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Individual  j 
Investment 
Requirements  | 

No  TWO  persons  have 
quite  the  same  eir- 
cumstances  or  obliga¬ 
tions  to  consider  in  j 
managing  their  invest¬ 
ment  affairs.  It  is  the  aim  j 
of  this  organization  to  j 
make  such  investment 
suggestions  as  will  best  | 
suit  the  specific  require-  | 
ments  of  individual 
clients. 

/ru/uirirs  are  invited  at 
our  Branch  nearest  to  you 
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At  The  Lookout 


Says  Taxation  Can 

Lead  to  Bankruptcy ' 


RPVI7I  DRMIt  NTC  Toronto  —  Discussing  debt  and 

I/Li  f  Liuvrl  IiIIjIi  1 IJ  taxation  In  the  course  of  a  political 

¥1 1  t  ■>»  «  address  at  Port  Stanley,  Col.  George 

rAVlIn  ARI  P  Kiln  Ontario  Conservative  lead- 

1  al  T  1  Vll  er  declared  that  the  course  being 

nr'r'rnn  ntinitTPPO  followed  by  the  federal  government 
Kr  I  I  I*  n  KIINIRIrW  other  Canadian  taxing  bodies 
1  I  Lili  UUt/llllJlJiJ  can  lead  only  to  bankruptcy  and 

_  the  demand  for  some  form  of  na- 

Europcan  Outlook  Continues  tional  receivership,  "which  is  only 

Reassuring  as  Crisis  Period  dictatorship;  dem- 

ocracy  can  be  wrecked  by  taxation 

Passes  and  must  re-chart  our  course 

-  without  delay. 

BETTER  CROP  NEWS  "The  most  important  single  les- 

- —  son  we  Canadians  have  to  learn  is 

Hot  Dry  5pe!!  in  West  Relieved  that  we  cannot  create  emplovment 
By  Rams  But  East  Has  Suf-  taxation,”  he  said.  "The  fact  this 


Hot  Weather  Profits  for  Many  Industries 


IMPROVED  TREND  !N  '•'“'"If  I”?*' 

BUSINESS  FOR  JULY  OF  ;  "  Spell 

NATIOI^BREWERIESIm,,,,, 

Expansion  in  Tounst  Demand'  In  Quenching  Public 
Has  Been  Factor — New  Regu-  j  Thirst  I 

lations  Still  Hurt  Business  |  - 


fe-red  —  Wheat  Guarantee  ®'-‘- 

\*t  11  p  r  I  dent  when  we  hear  heads  of  gov- 

•  ■ Costly  ernments  in  Canada  boasting  of  the 

.  .  -  -  -  taxes  they  are  collecting  from,  par¬ 

'll  OR  ’nd’''ations  of  what  may  be  ticular  sections  of  the  community  ” 


fered  —  Wheat 
W,!!  Be  Costly 


SEEKING  REVISION 

Sales  of  National  Breweries 
during  July  (an  important  rr 
for  brewing  companies)  have  ’ 


Thirst 

High  temperatures  and  lack  of 
rain  throughout  eastern  Canada  dur¬ 
ing  the  past  two  weeks,  while  caus¬ 
ing  serious  damage  to  growing  crops 


CANADA  STEAMSHIPS  ! 
OPERATIONS  WELL  OP  j 
TO  THOSE  FOR  1938j 

Packaige  Freight  and  Coal  Move¬ 
ment  Better,  Passenger  Traffic 
Recovering 


GRAIN  REVENUES  HOLD 


On  basis  of  business  to  date  and 


and  fruit  orchards,  have  proven  a|  i  u  . 

-  real  boon  to  1  prospects  for  balance  of  year,  offi- 


companies,  | 


cials  of  Canada 


NEW  HIGH  RECORD 
NORANDA  PROHTS 
IN  QUARTER  SEEN 

Operating  Earnings  Will  Be  Sup¬ 
plemented  by  Dividends  From 
Gold  Subsidiaries 

EQUA-L  161/2  CENTS  SHARE 

If  Results  From  Operations 
Second  Quarter  Approximate 
First,  Might  Report  $2.60  for 
Half  Year 

Activity  .and  .'trength  in  the  mar- 


—  expected 

business  annea’-s  to  be  dividing  its  la*'  of  taxation  “with  m.any  of 

in  ”ur  half-baked  political  economists" 
attention  between  developments  in  .  ...  . 

‘  anything  which  can  be  mterpret- 

Eurepe  and  the  crop  news.  The  "soaking  the  rich." 

week's  events  reported  from  abroad  - - 

while  to  a  degree  disturbing,  have  IfjMr  MpUfCPDI]^ 
not  changed  the.  more  reassuring  JUllLi  ilDfTul  llllll 
outlook.  This  improved  outlook  CTATTCTTf^C  CIIA117 

bringing  renewed  confidence  has  jlAilullLu  MUfV 

been  the  basis  of  the  buying  move-  _  ,  m 

sf  -  GAIN  OVER  1938 

n-hich  has  been  in  progress  since  _  ^ 

,  ,  ,  ..  Consumebon  Higher  by  8.7% 

earlv  in  July  The  Japanese  situa-  jaj  ...i  t-  t, 

‘  '  and  Adverbsing  Linsige  Ud 

tion  has  become  somewhat  more 

ominous  but  tension  there  will  prob-  _ ^ _ f 

ably  be  relieved  by  the  more  deter-  STOCKS  WERE  HIGHER 

mined  stand  of  the.  United  States,  - 

indicated  in  the  action  of  President  Newsprint  consumption  in  the 
Roosevelt  in  giving  notice  of  the  States  for  the  month  of 


He  charfifed  that  the  most  popu- 


STILL  EXPANDING 


JUNE  NEWSPRINT 
STATISTICS  SHOW 
GAIN  OVER  1938 

Consumpbon  Higher  by  8.7% 
and  Advertising  Linsige  Un 
6.7% 

STOCKS  "V^F  HIGHER 

Newsprint  consumption  in  the 
United  States  for  the  month  of 
June,  according  to  the  regular 


very  much,  and  seven  months  gross 
revenues  will  probably  be  10%  or 
more  below  like  1938  period 


A.ccording  to  the  railroad  com¬ 
panies,  passenger  business  in  July  is  j 


Though  passenger  business  is  down, 
recently  the  warm  weather  has  in¬ 


is  10.70  cents  a  p.ounil  as  compared 
with  10.55  cents  at  the  be.ginning  of 


Better  returns  this  month  have  1  well  above  a  year  ago,  due  largely  to  parison  may  *b“e"favorabVe,  inasmuch 


creased  bookings  and  .August  com-  th;s  month  —  but  a  much  better  feel- 


been  due  largely  to  heavier  tourist  the  recent  heat  wave  Weekend 
demand — for  sales  to  tourists  bulk  I  trains  to  Laurentian  points  lately 
large  in  total  business.  Were  it  noil  have  been  crowded,  and  train  travel 
for  continued  drag  of  new  provin- ,  generally  has  been  higher,  to  bring 
cia!  restrictions  on  beer  sales  in '  passenger  revenues  to  the  railroads 


ve  M  eekend  3,5  last  vear  .August  weather  was  un¬ 
points  lately  favorable. 


ing  on  the  011* look  for  the  red  metal 
is  abro.ad.  generated  by  the  recent 
heavy  buying  by  ♦he  French  govern- 


Quebec  province,  results  this  year 
would  undoubtedly  be  quite  satis¬ 
factory,  and  probably  ’>  e!!  above 
last  year. 

Sales  and  profits  for  full  year 


year  to  da’s  this  year  above  1938 
;3tiE-  Tourism  business  throughout  east- 
bove  ern  C anada  so  far  this  season  com¬ 
pares  favorably  with  last  year,  pre- 
veor  liminarv  reports  indicate  Ontario, 


.Although  very  low  grain  rates  are  ment  and  the  prospects,  for  more  ac- 
now  being  quoted  by  Lake  shippers,  tive  industrial  operations  during  the 
Canada  Steam.ships  has  not  accepted  second  half  of  this  year. 


such  business,  and  has  been  movin.g 
grain  at  better  than  .generally  re¬ 
ported  prices,  with  considerable  I 
bookings  still  on  hand  at  the  higher 
rate.  In  fact,  revenues  from  .grain 


Second  quarter  opc-ratin,g  state¬ 
ment  of  Norauda  will  probably  be 
made  available  during  the  next  week 
or  10  days,  and  tn  view  of  the  recent 
market  action  of  the  stock,  consider - 


1939  depend  largely  on  oinecm.e  of  particularly  has  received  improved  are  srightiv  afead'of  last  ^^ock.  or 

nrceent  cffnvtc  in  nVif-iin  revenue  from  this  source  with  visit-  ^  able  interest  is  being  evinced 


present  efforts  to  obtain  some  revi¬ 
sion  in  the  provincial  .government 


revenue  from  this  source,  with  visit¬ 
ing  vacationists  travelling  in  the 


restrictions.  May  and  Tune  ale  and  province  more  widely  than  in  pre¬ 
beer  sales  in  the  province,  directly  years. 

following  imposition  of  the  new  In  Quebec  province,  number  of 


7^  year,  and  a  heavy  movement  of  grain 

!_  t„e  j  jj,  season,  such  as  now  ex- 

in  pre-  would  offset  any  decline  in 


"Street"  as  to  possible  comparative 
showing  with  same  period  of  last 
year  and  with  the  first  quarter  of 


the  commercial  monthly  report  of  the  Newsprint  provincial  taxes  and  rules  prohibit-  tourists  entering  has  been  satisfac 


Tn  niithen  n-nvinre  mimhe.-  nf  business  and  bring  this  de-  yea,-  Prospects  point  to  a  new 

In  Quebec  province,  number  of  partment  s  receipts  well  up  to  1938  v,j~v,  havin- 


nion  strengthens  that  the  strength 


ADDLNG  TO  FL.4.NT 


939,  being  up  about  8.7  per  cent.  iui  , 

Stocks  in  the  hands  of  both  pub-  "Om  beer  sales  declined 


displayed  by  Great  Britain  and  lishers  and  manufacturers  showed  a 
France  has  had  the  effect  of  check-  slight  increase  during  the  month 


)m  beer  sales  declined  visits  have  been  brief,  and  the  guests 

.A.dverse  affect  on  profits  of  the  I  have  been  the  class  that  watch  ex¬ 


slight  increase  during  the  month  brewery  companies  also  was  se- !  penditures  closely,  and  seek  low  or  I 
but  we'-e  still  very  substantially  be-  ^^te.  as  the  breweries  undertook  tn|  moderate  prices  accommodations.  In  | 


■ivith  f.-onomic  conditions  in  the  Hitler's  n'-'os  for  aggression  but  were  still  very  substantially  be-  '^’^re.  as  the  breweries  undertook  tn  moderate  prices  acce 

of  T.m.ic  showing  -  ’I  for  aggresslon  the  higher  tax  ra'e  that  had  Montreal,  much  the 

imorcving  fren'l.' prospect.s  .are  fav-  A-dvertising  lineage  in  52  U.  S.  been  levied  on  draft  beer  al’hough  has  prevailed 


same  situation 


orable  for  continuance  of  higher 
.-arnings  of  .tamaic.a  Public  Service. 
L’fl  ,  .and  ifs  .subsidiaries,  during 
balance  of  ’he  current  vear.  Latest 
earnings  statement  of  company,  for 
Ma’’  showed  comnany  s  ne'.  income 
up  $3,917  over  like  l'<3.-  month,  at 
$1.5  4$.$  ■"'hi's  five  nionth.s  net  in¬ 

come.  fot.alled  $54,7i6.  an  increase 
of  $7. ell  Earnings  dunn.g  ’he  12 
month.s  ended  May  .31  a’  $202,492. 
’‘■ere  .$22  22$  .higher  Than  preceding 
12  months 

This ’’ea r  compan'"  ha.s  oonsfruct- 
sd  a  new  $5  mile  33.oeo  vol’  trans- 


ever.  the  negotiations  between  the  cities  during  June  was  6  7  per  cent 
democracies  and  Russia  are  pro-  greater  than  in  June,  1938  this  be- 


passing  on  the  higher  tax  on  bot- 1  Perhaps  in  part  because  of  the 
tied  beer  to  the  retailers  who  in  |  publicitv  given  to  Quebec  pro\’1nce 


The  subsidiary.  Century  Coa!  Co. 
also  is  doing  better  this  vear. 


WRITE-OFFS  MAY 
AFFECT  PROFITS 
NAT’L  STEEL  CAR 


high  in  quarlerl.i-  cr.rnings  havin.g 
been  attained. 

-Although  roppe-r  prices  for  tbs 
second  quarter  of  this  year  have 
averaged  over  three-quarter:;  of  a 
cent  higher  than  for  the  same  quar¬ 
ter  last  year,  it  is  difficult  to  make 
any  intelligent  estimate  as  to  pos¬ 
sible  comparative  operating  profits 
without  knowledge  of  grade  of  ore 
i  .eoing  through  the  smelter  In  the 
I  quarter  just  closed,  however,  com¬ 
pany  received  a  15  cent  dividend  on 


longed  although  Premier  Chamber- 
lain  has  indicated  that  the  outlook 
for  .a  favorable  arrangement  is  de- 
finitelv  hopeful 
Wheat  Guarantee  *  'i 
To  Prove  Costly 


ihg  the  best  gain  for  the  year  to  U'^^®  passed  it  on  to  the  consuming  road  conditions,  most  of  the  travel  |  Possible  Results  for  Full  Yeaur  Hallnor  holdings  and  an  8  cent 


The  Newsprint  A.ssociation  Public.  .A.bsorption  of  the  tax  on  has  been  confined  to  principal  high 


report  states  that  prospects  for  ad¬ 
vertising  lineage  during  July  are 
good. 

Consumption  of  A.N.P.A  report¬ 
ing  publishers  during  June  amount¬ 
ed  to  224,198  tons  (preliminary fig- 


>:  on  ^  has  been  confined  to  principal  high-  lyiay  Sl’ow  Li»tle  Chance 
2(j.  draft  beer  continued  to  c’lt  into  pro-  ways,  and  where  road  conditions  are  p  ►-  A/I  i-k 

3j.g  fit  margin  of  the  brev  erv  compan- :  known  to  be  good.  One  changing  -  rom  s  !V.on.t.-S 

ies.  j  aspect  of  the  tourist  influx,  it  is 

art-  Should  some  changes  in  ’he  new  Ul^-ted  is  that  a  larger  number  of  FR-ENCH  AIR  CONTRACTS? 

int-  provincial  tax  regulation.^  be  made,  tbe  .small-income  group,  who  pre-  - 

fig-  as  is  hoped  results'  of  National  1 '''-®usly  in  The  cheaper  cars  found  Generous  deductions  for  deprecia- 

1^39 ;  extens’N’e  travel  arduous,  are  this  tion  and  other  charges,  and  fairly 


dividend  from  Pamour  Porcupine  and 
neither  of  these  gold  mining  sub¬ 
sidiaries  paid  any  dividend  in  the 
second  quarter  of  last  year.  The 
Hallnor  and  Pamour  dividends  ■would 
contribute  about  .$365,000  to  revenues 
of  Noranda,  which  on  the  2.239,772 
shares  outstanding,  would  be  equiva- 


The  -pell  of  hot  drv  weather  in  uresl.  This  was  about  7,600  tens  Breweries  for  the  full  vear  1939  extensive  travel  arduous,  are  this  tion  and  other  charges,  and  fairly 

Tav  'f-  the  lower  than  May  production,  a  sea-  may  not  be  far  from  last  vear.  running  up  to  Quebec  resorts  heavy  write-offs  in  connection  with  t"  approximatelj  161,^  cents  a 

Cste-.-i  La....aa.  w_i,.ii  oroug-i  tae  contraction  but  was  15.350  Should  no  tax  relief  b-  achieved  it  fn  weekend  trips  finding  that  the  recent  capital  expenditures  for  air-  share, 

crop  rapidly  to  maturity  had  the  excess  of  June  1939  con-  is  doubtful,  even  assuming  contiri-  newer  cars  in  the  low-price  class  pl.ane.  shell  par’s  and  other  devei-  romnarison  tvifh  Isf  Qnarfer 

effect  of  reducing  the  yield  over  sumption  of  208.845  tons.  .Annarent  ued  stronger  trend  in  sales,  that  j  have  brought  short  tours  of  this  sort  opment  work,  it  is  learned  probab-  nt  la-i 

consumption  of  all  U.S.  publishers,  at  profits  will  come  up  to  1938.  Last  l  "'ifbin  their  travel  and  pocketbook  !v  will  be  made  in  annual  report  of 

291,166  tons,  was  about  10.000  tons  year  company  earned  $2.21  a  share , -^nge.  National  Steel  Car  Corn  for  year 


mission  ]!n<"  from  ’!w  Kinss’on  elec-  .irpa-  but  it  was  broken  bv  consumption  of  all  U.S.  publishers,  at  profits  will  come  up  to  1938.  Last  l '"■'■inin  their  trav 

’-!(■  srstem  TO  ’he  ''  ere  distnc’  to  and  t>>e  nro^nects  291,166  tons,  was  about  10.000  tons  year  company  earned  $2.21  a  share .  ^'ange. 

supplv  energy  to  tves’  Indies  Sugar  , . .  '  ‘T’  ,  .  "  .  "  below  the  May  figure  but  was  23.400  on  com.mon.  or  slightly  more  ’ban  ^  Particularly  sin 


supply  energy  to  tves’  Indies  ^ug'ar 
r  n  and  ’be  Coekpir  mimpin?  s’a- 
’’on  renlae.nr  the  pre-vinus  source 


hold  good  for  the  biggest  tong  greater  than  June  1938  con-  diwidend  requiremen’.s. 


he  low-price  class  pl.ane.  shell  par’s  and  other  deve!-  romnarison  JVifh  Isf  Qnarfer 
rt  tours  of  this  sort  opment  work,  it  is  learned  probab- 

e!  and  pocketbook  !v  will  be  made  annual  report  of  second  quarter  of  1938 

National  Steel  Car  Corn  for  year  reported  earnings  equal  to 

ce  warmer  weather  ended  June  30  last,  to  be  issued  share  on  its  stock.  Cop- 


in  recent  years  .Assurance  of  re 


(Continued  on  page  14) 


power,  no'> 
r. -w  busine.^s  this  ye.ar  !nc!ud<’'S 
P'lmpmg  lo.ad  a*  the  sew.age  dispos- 
.1]  plan’s  ill  TCmi^ston. 

■Additions  'o  plant  .account  are 
being  T.aken  rire  of  from  cash  and 
through  s.ale  now  under  w.ay,  of  ,ad- 
dirion.a!  preference  .-h..ares  in  ster- 

.tam.ric.a.  Proceeds  from  sale  of 
nc’'-  r’oek  w’l!  .amount  to  sever.a! 
bundre-d  'housand  dollars  and  this 
issue  folio”'-  sjm.'.kar  dis’ribution  of 
preferred  stock  ’o  customers,  in 
previous  years. 

Resid'^-nna!  elertncitv  revenues 
eont in u*^  ’o  in c r .^.a e  Tn  193c  this 
fiepartmen’  showed  a  gam  of  14  4c-:-. 
flue  nrincipally  to  addition  of  811 


O’her  newed  purchasing  power  is  having 


a  benc-ficial  effect  on  business  in 
many  directions.  However,  Canada’s 
big  exportable  surplus,  combined 


;e  ot  re-  sumption  of  267,796  tons, 
is  having  Stocks  in  the  hands  of  publishers 
siness  in  tepotting  to  A.NP.A.  were  up  at 
“  ,  ,  278,185  tons  from  268,393  tons,  at 

Lanaaa  s  pharply 

combined  lower  than  the  348.722  tons  renort- 


of  .Argentina,  continues  to  ed  at  the  end  of  June  last  year  .Ap- 


de.press  world  markets  with  indica¬ 
tions  that  the  improvement  in  the 


parent  stocks  of  all  U  S.  publishers 
totalled  338.503  tons  as  compared 
with  337.105  tons  at  the  end  of  May 


Marked  Increase  In  Trade 
Good  Augury  For  Future 


West  will  be  at  the  cost  of  a  heavy  tjjjg  yga,.  and  437,158  tons  at  the 
drain  on  the  public  treasury  to  end  of  June  1938  Stocks  held  by 


maintain  the  guaranteed  price  of  70 
cents  a  bushel  There  is.  also  to  be 
’aken  into  consideration  the  fact 


Canadian  manufacti 
to  196.164  tons,  as 


at  the  Ot.ti’va  —  The 

leld  by  Canada  s  forei.gn 
nonnted  f®"'  t!'’-Of-ths  i 


Ottawa  Bureau  The  Financial  Times 

The  marked  increase  i  a  slight  increas-  fri'm 


■ide  during  the  to  $527  365,416 


e  14)  shortiv.  Such  substantial  write-offs  P”®®“  However  at  a  low 

would  be  in  conformance  with  usual  L®'®'..'"' t"® 

-  conservative  accounting  nractices  of  Possibly  a  closer  idea  of  probable 

I  •  I  the  oomnanv,  and  are  likelv  to  have  second  quarter  earnings  may  be  ob- 
de  I  considerable  effect  on  actual  earn-  ’-“f  ^  ®nmparis,o’n  with 

lines  showing  i-esults  for  the  first  quarter  of  this 

s_  _.  vear  when  earninas  equal  to  $1.27  a 

TtlYfy  '■  --°°t".s  of  the  jhare  were  reported  In  the  first 

;  current  fiscal  leai,  prospectus  is-  quarter  Hallnor  distributed  12  cents 

- —  ^  sued  in  connection  ’vitb  sale  of  ad-  a  share  .and  Pamour  naid  no  divi- 

j  ditional  capital  stocVi  revealed  com-  dend.  This  means  tba’  Noranda  de- 
*111  ata  qag !  earnings  amounted  to  $739  -  rjved  about  7  cents  a  share  from  its 

I  ®T  $5.68  a  share  on  130,000  £;old  subsidiaries  as  against  the  16% 


I  current  fiscal  \  eai ,  prospectus  is- 
i  sued  in  connection  with  sale  of  ad- 
I  ditional  capita!  stock  revealed  com- 


lins*  187,880  j  for  the  future 


'  "  ■'  tons  at  the  end  of  Mav  and  182,226 

consideration  the  fact  ^e^s  at  the  end  of  June  last  vear. 


last  few  months  if  1  .good  augury  I  Imports  from  the  United  Kingdom 
or  the  future  If  ’he  advance  is  j  declined  19  per  cent  from  $141,435,- 
hown  to  have  been  maintained  in .  777  to  $114,103,805  and  exports  to 


?  that  the  dry  spell  has  affected  areas  A.pparent  stocks  in  North  .America, 


rontiru^  !p.  tniK  10  and  other  Eastern  prov- i  Held  both  by  publishers  and  manu- 

denartmen’  showed  a  gam  of  14  40:-.  '  ‘  ,,-01  totalled  630.498  tons  as 

due  prm''ip,a!!i'  to  addition  of  811  ‘  j  compared  with  622.468  tons  a-  at 

rus’oniers  and  to  increased  use  of  be  curtailed  in  those  areas.  Taken ;  {hg  gnij  and  724,691  tons 

e'ecTr'c  appliances.  Renefits  from  altogether  ho’vever.  the.  harvest  I  the  end  of  June  1938 

reduenon  m  r.a’es  in  connection  prospects  .are  such  as  ’c  stimulate  There  was  no  change  in  sour 

with  a  range  and  wa’er  haa’er  in-  .  ,  rir-nllv  n®wsprint  supply  during 

(Continued  on  Page  141  '  ''  '"l  “  ‘  ‘  „  ,,  month  of  .Tune  Canadian  mills  s 

(  C.. tinned  on  Page  ..1  I  nlled  6ft  rent  of  tViA  total 


the  month  of  Julv  when  figures  for  1  Great  Britain  decreased  18  per  cent  L"^^-,^  m“sente’-be’-  i«st“  Du- 
that  month,  appear  ’.h^  export  trade  j  from  $401,893,850  ’o  5326.916,747.  L 

for  the  nvc-lve  months  end-ng  July  The  impou  trade  wFh^the  United  i -V  366.250  ^ew  hox'carrw.as  re‘- 


shares  then  outstanding  These  pro-  cents  approximately,  accrued  from 
fits  were  made  on  the  substantial  (his  source  during  the  second  quar- 
carryover  of  business  carried  into  (gr, 
the  1938-39  fiscal  year  which  was 


ri^ducrir’n  in  in  ronr 

with  a  range  acd  wa’er  haa’ 
(Continued  on  Page  141 


niinec’ion  | 
a'i’er  in-  1 


facturers,  totalled  630.498  tons  as''"'i'-l  He  found  ’o  be  about  equal  to  I  States  totalled  $412,109,535,  a  de- } 
compared  with  622.468  tons  a-  at  the  previous  year  declines  in  the  crease  cf  14  per  cent  while  exports  I 
the  end  of  May  and  724,691  tons  at  earlier  -months  being  offset  by  later  i  to  that  country  rose  6  per  cent  from 

the  end  of  June  1938  increases.  For  the  'welve  months  |  $382,182,383  to  $404,878,602.  | 

There  was  no  change  in  sources  ending  May  for  whic'n  final  figures  The  principal  cause  of  the  decline  | 

of  U.S.  newsprint  supply  during  the  have  been  issued,  exports  cf  domes- 1  in  the  exports  to  the  United  King- 

month  of  .Tune  Canadian  mills  sup-  I’-c  produce  amounted  to  $957.739,- ;  dom  can  be  found  in  the  lower! 


for  $2,366,250  new  box  cars  was  re¬ 
ceived  early  in  March,  plants  were 
’-irtually  idle. 


Copper  prices  averaged  somewhat 
lower  for  the  second  quarter  than 
for  the  first,  but  hardly  enou.gh  to 
make  very  much  difference  in  oper¬ 
ating  profits  if  it  can  be  assum.ed 
that  a  similar  .grade  of  ore  was 


In  view  of  probable  deductions  treated  during  ea.ch  period  In  a-iev- 
ind  write-offs;  unlikelihood  that  of  the  0i/>  cent.-  a  share  extra  derived 


annreciable  revenue,  from 


in  dividends  during  the  second  quar- 


plane  production:  and  the  fact  that  ter,  earnings  for  the  period  of  some- 


plied  60  per  cent 


the  total  as  250  compared  with  $1,020,205,647.  a  prices  ruling  for  wheat  In  the  1939'"®"’ 


business  where  between  $1.30  and 


compared  with  61  per  cent  in  June 
last  year,  while  European  supplies 


decline  of  six  per 


E.x-ports  of  i  period  68  O.O-i ‘<26  busv>ets  cf  w^eat  I "'---  He  taken  into  the  1938-39  ac-  share  may  be  reported 

L  total  value  of  i  ®®'tnts,  company’s  earnings  report  This  ’vould  indicate  e.arnings  for 
the  nrevious  I '•H-®  --  f-ioni'.hs  may  show  no  im-  the  first  half  of  19:>9  equal  to  around 
bushels  wgre  P^^tant  change  from  the  amount  re-  $2  60  a  share  on  the  stock  For  the 


produce  totalled  $34,375,858  j  were  exported  with  a  total  value  of 


%.'■ 


amounted  to  10  per  cent  as  against  compared  with  $21.148  840  in  the !  $47  675,87^  while 
9  per  cent.  Percentage  of  U.S  mills  period  ending  May  1938.  period  63.901,727 


0^  \ 


I  9  per  cent.  Percentage  of  U.S  mills  period  ending  May 
I  and  Newfoundland  was  ’inchanged  Comparing  the  tv-i 
from  June  last  year  at  28  per  cent  ever,  tt  is  evident  1 
and  2  per  cent  respectively  U.  S.  Empire  countries 
exports  from  Europe  during  June  than  that  with  fore' 
amounted  to  31.486  tons  as  compar-  both  the  import  ar 
ed  with  25.285  tons  in  May  and  19.-  Imports  from  Empii 
517  tons  in  June  1938  the  1939  period  totalled  $179,710,314 

Advertising  lineage  in  52  U  S.  compared  with  $225  4^8  132,  a  de¬ 
cities  totalled  1 ,0ol ,000.000  lines  in  crease  of  2t  ner  cen’  ”^hile  exports 
June,  a  seasonal  drop  from  the  May  of  domestic  produce  sister  dOmi- 
tota!  of  1,124.000,000  lines  but  well  nions,  the  United  Kiuidcm  and  col- 
in  excess  of  the.  total  of  985.000,000  onies  were  down  15 
lines  reported  for  Tune  I'i38.  $598,669,669  to  $430  3 


Comparing  the  two  periods,  how-  ^Hipped  to  Britain  but  the  value  of ;  ‘He  first  five  months  of  fir.st  half  of  1938  earnings  equal  to 


fered  more  ' Similarly  in  the.  case  cf  wheat  I 
nations,  on  i  Uour  in  the  twelve  months  ending  i ' 


there  have  been 


$2.12  a  share  were  shown  !f  hopes 
for  an  upward  trend  in  copper  prices 


J  Magor,  president  of  the  during  the  second  half  are  realized. 


— no’-t'  ‘-vd  exnon"  side  i  1939  2,355.201  barrels  were  |  "  ^"‘’-cHiding  a  contract  earnin.gs  for 

o-  rmn'i';;  countries  in  !  ^Hipped  to  Britain  with  a  value  of  ^  bom.bing  planes  for  the  1939  .should 

erVod  tou-'i'e'-'  $179  710  sii  I ‘-33,7.57  while  in  the  nrevious  pe- j  French  government,  while  abroad,  showing, 
witi’  132  '  a  de-  2,215.498  barrels  exported  had  ’-H®  company  in  C.anada  - 


the  full  12  months  of 
make,  an  impressive 


a  ’ora!  value  of  $13,018,785  Under  I ‘■®^‘‘®®  ®oii'’-n’.ent,  though  it  is  r®-  /^on/mriPir/  Cnirtfi  Fnr 
the  same  genera'  head  of  "aa’-icu'-  -e  French  government  has  Or 

tura!  and  vegetable  products?'  arJ Possibility  nf  armamen’  International  PoWet 
inc’-esep  frnni  «7  ->4<)59i  rn  ic  71 7  -  busiuess,  with  various  Canadian 


Hudson  Bay  Mining  &  Sraeltin.E 
Co.  plans  to  increase  productii  e  cap¬ 
acity  by  10%,  it  is  understood 


B.  r.  Pri.P  .4T  TAPACITY 

British  Columbia  Pulp  &  Paper 
Co.  is  presently  operating  at  100 


k  $1,800,000 

r  ‘  in  Aifcraft  Orders 


Fleet  Aircraft  Limited  today  has  contracts  on  its 
books  amounting  to  approximately  $1,800,000. 

Business  on  hand  inchades  orders  for  the  Brihsh, 
Canadian  and  foreign  Governments,  as  well  as  for 
com.mercial  purposes. 

Present  products  of  the  Com.pany  are  v/ell  diversi¬ 
fied,  and  a  competent  engineering  staff  is  on  the 
alert  to  develop  nev/ business  in  the  field  of  "training 
planes"  in  which  the  Company's  experience  has  been 
extensive  and  successful, 

De^c:  ipri\e  arrutar  or  F’sar  .Aircraft  Limited 
ill  be  Sent  on  request. 

Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Province  of  Quebec 

3*/2%  Debentures,  due  March  15th,  19'3 

The  Province  of  Quebec  occupies  a  prominent 
position  in  Canada’s  industry  and  commerce, 
the  diversity  of  economic  activities  carried  on 
within  the  Province  being  based  on  its  great 
natural  resources. 

Quebec’s  per  capita  debenture  debt  is,  with  one 
exception,  substantially  lower  than  that  of  any 
other  Canadian  province. 

Price:  99.50  and  interest,  yielding  3.53% 


Mail  enquiries  receive  prompt  attention. 


Wood,  Gundy  Sc 

Toronto  Limited 


Toronto 
Montreal 
London,  En.g. 


Ottawa 

Hamilton 


nions,  the  United  Kingdom  and  col- i  and  vegetable  products,  '  an  aiscussca  possimiity  or  armament 

onies  were  down  15  rer  cent,  from !  increase  from  $7,249,591  to  $8,717,-  business,  with  iMrious  Canadian 

$598  669  669  to  $439  37' 8^3  I’-nporfs  I  ^01  was  shoivn  in  the  export  of  companies,  inc.uding  Nationa.  i^fee. 

from  foreign  coi.ntrie,.  decreased  hv  ,  S-’ 20‘-.000  to  Car. 

$3,948.6/6  in  the  sale  of  canned 

14  per  cent  from  ♦•i.,Oo6.<25  to  vegetables  ’o  Britain.  Under  "ani-  B.  C.  PO.P  .4T  r.LPACITY 
$447,365,420,  while  e:.;por’5  showed  |  ma!  and  animal  products,"  the  fig-  B^tich  roh”-bi'>  Pu'n  -f-  Pune’- 

- - - - - 1939  period  Jil.-  Co. '  is' 'presently '“onerating  at  “lOO 

'  .  compared  with  $._<.9o6,1d0  capacity  and  up  to  the 

'  -  j  i"®  ®“‘ -'-j:  i  ®"d  of  Julv  will  have  operated  at  50 

rose  from  $a„x24.*»a  fp  $6,92o,6,l.  per  cent  of  canacitv  during  1939, 

'but  there  were  only  ll,s9p  b®ef  ^at-  according  to  Lawrence  Killam,  pre- 

«  ^  shipped  comp.ared  IV  It  .  ...i9_  in  silent  of  the  conipanv  The  company 

)f  Quebec  ;  the  ’welvemonth  ending  May.  lO.^S.  ^.g.e^tlv  producin.g  more  than 

foT  one-half  bleached  sulphite  pulp  for 
le  March  15th  19'3  '  ped  rom  ,$o2 .  0.,  x./  to  !’-■  --'>•■■>'  paper-m..aking  and  the  balance  for 

1C  ioui,  id  ^  jj,  categorv  "wood  and  '"'ood 

products'  ’he  sa!e.=  in  1939  aggre- 

:  occupies  a  prominent  -  - ■ 

,  ^  ^  J  ^  $45  3.38. :303  in  1038  The  difference  - 

dustry  and  commerce,  :  p,.  qr-fi-nef  m  the  s.ale.’' 

IC  activities  carried  on  nlanks  and  bo.ards  doors,  furni- 

ng  based  on  its  great  :  ture  and  wood  pulp  There  was  also 

I  a  decreas.  of  about  twenty  million,  AffAAjkA  ll1\/Pd‘ITl 

dollars  in  the  expor*  of  non-ferrous,  lllVGwlilll 

nture  debt  is,  with  one  metals  Copper  sales  were  $27  - 

Dwer  than  that  of  any  454.536  oomnared  with  $32,102,644 

I  lead  exnorts  $5,978,963  compared  There  are  many 

:^rh  $8.343  145  and  nmk^_  $22,8197  into  the  selectio 

,44i  cQr.iparod  "with  In 

rest,  yielding  3.53%  I  '  1938  gold  bullion  to  an  amount  of  I  I  I  requires  an  inv 

'  approximately  two  and  a  half  mil-  different  from 

.  .  .  I  lion  dollars  was  shinned  to  Brit- 1  1  .  1  1 

e  prompt  attention.  i  exported  to  Brit-'  .  Lei  us  help  y( 

'  ain  in  1939.  ' 

,  More  Gold  to  U.  Tv.  i 

Sc  Comp3n'’V''  i  in  the  exnort  trade  with  the  1  LiJjF'B  t.  AiT# 

.  !  United  St-ates,'  -an  oumanding  fea- ^  |▼|^LcOD,TC 

Winnipeg  ^  turf'  was  thfr  incrf'S.s^  ir.  thfi  ship"  t 

rva  Vancouver  m.ent  of  .rrold  bullion,  amounting  in 

.  nn,  (Continuod  om.  Page  8)  1  231  St.  Ja 


Steady  increase  in  power  consump¬ 
tion  in  the  territories  served  by  In¬ 
ternationa!  Power  Co  subsidiaries, 
which  prev-ailed  throughout  1938,  has 
continued  this  year. 

-As  yet  none  of  companies  whose 


Company 

W'innipeg 
Vancouver 
London,  Ont 


per  cent  of  capacity  and  up  to  the  accounts  are  incorporated  in  con- 
end  of  July  will  have  operated  at  50  solidated  statement  of  Internationa! 
per  cent  of  capacity  during  1939,  Power  has  experienced  difficulty  in 
according  to  Lawrence  Killam. ,  pre-  getting  revenues  out  of  their  respec- 
sident  of  the  com.pany  The  company  tive  countries  A.lthough  in  Bolivia 
is  presently  producin.g  more  than  future  exchange  situation  is  some- 
one-half  bleached  sulphite  pulp  for  what  obscure,  ’he  exchange  problem 
paper-m.aking  and  the  balance  for  in  that  country  has  not  yet  affected 
rayon.  Internationa!  Power. 


Investment  Planning . 

There  are  many  considerations  which  enter 
into  the  selection  of  investments.  A  widow 
requires  an  investment  programme  vjstly 
different  from  the  active  business  man. 
Lei  us  help  you  plan  your  investments. 


231  St.  James  Street,  Montreal 

Telephone:  HArbour  4261 

Corrapondiiits  in  Yar\  and  London,  Eng. 


London 

Hamilton 
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MODERN,  EXPERIENCED  BANKING  SERVICE ...  The  Outcome 
of  121  Years'  Successful  Operation 


JUNE  EARNINGS  OF 
ABITI6I  REVEAL  A 


Surplus  Is  Repprted 

By  Saint  John  Hydro 


My  21st  trip  to  the 
Old  Country ...  I  al¬ 
ways  carry  a  Bank 
of  Montreal  letter  of 
credit  and  travellers 
cheques." 


Saint  ,lohn.  \.B.  A  surplus  of 
$17, 7ns  wa.s  rpportpci  hy  the  Power 

CAMTD  ACTiriM! ' 

Litflllll/lljllvfil  P'^PuItirly  known  as  ''Hrdro,' 

vvaaAaaaavraav  ycar'to  date.  The  coinmi.s- 

sion  is  appointed  hy  the  city  coun¬ 
cil  to  handle  the  distribution  of 
power  in  the  city  and  .suburbs  pur¬ 
chased  from  the  ’  New  Brunswick 
Electric  Power  Commission  and 

cenrrated  at  the  commission’s  plant 

at  Musquash.  .\.B. 

Power  i.s  alao  distributed  in  the 


Reported  Down  at  $199,330 
From  $331,067  in  June  of 
Last  Year 

OF  734  P.C.  6  MONTHS 


QUEBEC  POWER  CO. 
EARNINGS  OFF  FOR 
FIRST  HALF  1939 

Contraction  in  Revenues  for  j 
Second  Quarter  Wipes  Out 
Small  First  Quarter  Gain 

EARNED  59  CENTS  SHARE  i 


4ence 

tv^CHAIN  LINlO 
PICKET 
LAWN 
FARM 


/at.  CARDENS 
TENNIS  COURTS 
F.STATE5.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
'  FACTORIES.SCHOOLS 
FARMS  ETC. ETC. 


■'Si 


^sXi 


Steiro  IS  fbn  name  of 
ran, Ida's  hiqber't  quality 
fence  p  I  o  d  u  c,  t  .9  . 

Quality  material  backed 
liv  a  service  to  assist  m 
every  fence  (iroblom. 

PROTECT 
YOUR  PROPERTY 

WITH  STELco  Fence 


BANK  OF  MONTREAL 


ESTABLISHED  1817 


MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
f^arine  Engineers 
Dredging  Contractors 


Plant  and  Office: 

SOREL,  DUE. 

Executive  Office: 


t4G5  PEEL  STREET 


MONTREAL  DUE. 


INQUIRIES  INVITE!? 


Terento  Bureau  The  Financial  Time, 

'loronto.  —  KarninfTs  of  Abitibi 
Power  &  Paper  Co.  in  .lune  dropiied 
to  Slf'P.ooO.  before  provi.-iiiiii  for  de¬ 
preciation  and  bond  intcre.»i.  from 
?l'37.So(i  in  the  iirecoding  month  and 
in  June,  lUoS.  This  brings 
earnings  for  the  first  half  of  the 
year  down  7.7’',-  to  Sl.Ojh.S.ifi  as 
compared  with  $1,138.21(1  in  the  first 
half  of  1038.  This  is  sufficient  to 
iover  depreciation  charges  toi.illnig 
$81'2.5nh  and  leave  St5S, 330  available 
for  bund  interest. 

New.ipriiu  shipments  declined  in 
.lune  and  a  further  drop  is' expected 
in  the  current  month.  Shipmonis  of 
'  sulphiie  pul|i  were  also  substantially 
lowet  in  lune  but  an  increase  is 
anticipated  for  .Inly. 

Shipmest.s  of  newsprint  in  the 
month  of  tune.  tojO.  amounted  to 
LM.230  tons,  as  tompared  with  27.2ii1 
tons  in  .May,  1030,  ,ind  27.403  tons 
I  in  tune,  1038  Present  indications 
are  that  shipments  of  newsprint  is 
July.  1030.  will  be  about  22. ,300  tons, 
ns  compared  with  C2.0K0  tons  in 
■tuly.  1038. 

Shipments  of  .='ulphite  pulp  in  the 
I  month  of  June.  I]i30,  amounted  to 
•  2.St>3  tons,  as  compared  with  3.435 


,  As. a  result  of  a  . second  quarter 
same  district  by  the^  privately  own- ;  Qr„j(i.a,.tion  in  .  earnings  as  toinpar- 

ed  with  last  year,  operating  results 


ed  New  Brunswick  Power  Compani 
j  which  also  operates  a  street  rail- 
!  way  and  gas  service. 


CANADA  N.  POWER 
NET  AGAIN  DOWN 
MONTH  OF  JUNE 

But  Decline  for  First  Half  Equal 
to  Only  8  Cents  a  Share 
On  Common 


LAKEOFTHEWOODSMILLINGCO., Limited 

.Maker?  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brautiord,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

U.\IL\  C.AP\CIT\  ZO.OOO  B.^RRELS 
Prtsident 

FRA.NK  S  MEIGHEN,  C.M  G 


'  ict'-Preside’i' 

HUGH  M3CK.AV,  kC 

FR.A.NK  S  MEIGHEN.  C.M.G 
G  G  ALLAN.  K  C 
J  H  PILLMAN 
WALTER  MOLSON 
1  w.  PVKE 

.  Ctreforv  -  -  D.  A  MaclNNES 


Dirfcrn' 


General  Manager 
C  H.  G.  SHORT 

J  W  HOBBS 
HUGH  MacKAY.  KC 
ISAAC  PITBLADO,  K.C. 
R  W.  REFORD 
P  F  SISE 
C  H  G  SHORT 
-  -  R  R  HUTCHISON 
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NEW  OUTPUT  RECORD 

Decline  in  net  revenues  of  Canada 
Northern  Power  Corporation  for  the 
first  half  of  the  company’s  year,  the 
8  months  ended  .tune  30th.  is  equiva¬ 
lent.  if  carried  right  through  to  net 
earnings  after  depreciation  and  other 
charges,  to  a  droji  of  8  cents  a  share 
on  the  400.000  common  shares  of  the 
company.  Kbr  the  year  1038  net  earn¬ 
ings  after  all  charges  and  preferred 
dividends  were  equal  to  $2.14  a  share 
on  the  common  stock. 

Recent  monthly  trend  in  earnings 


[  of  Quebec  Power  Co.,  and  its  Que 
bee  Railway..  Light  &  Power  Co. 
subsidiary  for  the  first  half  of  1030 
show  a  moderate  decline  as  com¬ 
pared  with  the.  corresponding  per¬ 
iod  of  1938. 

For  .tbe  quarter  ended  June  3o. 
1030.  company  reports  consolidated 
gross  revenue  amounting  to  $1,057.- 
472  as  compared  with  $1,105,655  in 
the  preceding  three  months  and 
$ljt15,700  in  the  corresponding  per¬ 
iod  a  year  .ago.  Operating  expenses, 
taxes  and  other  expenses  totalled 
$691,635  leaving  net  operating  rev¬ 
enue  of  $365,837  compared  with 
$439,397  in  the  March  quarter  an^i 
$397,028  In  the  .lune,  1938,  period 
After  deduction  of  fixed  charges, 
but  before  depreciation  and  income 
taxes,  there  was  a  surplus  of  $239 
092  against  $312,652  in  the  previous 
three  months  and  $269,003  a  year 
ago. 

Gross  for  the  six  months  ended 
June  30.  1939.  totalled  $2,163,137 

against  $2,050,488  a  year  ago.  After 
expenses  and  fixed  charges  but  be¬ 
fore  depreciation  and  income  taxes, 
there  was  a  surplus  of  $551,744  as 
compared  with  $583,992  in  .t.he  .same 
1938  period.  After  deduction  of  pro¬ 
portion  of  depreciation,  w  rite-off 
and  similar  losses  of  last,  year  net 


— We  will  ntfoi  our  loryimme.ni.la'ions  for  your  particula’ 
needs— take,  mcasuremeots  of  the  fence:  line-  -prepare  ostimatea 
tor  >oui  tonsideration,  with  no  obligation  mcurrerl  on  your  part. 

. . .  .  .  ...  i  Phone  fur  write  ntir  nearest  nfftca 

.The  Steel  Company  OF  Canada  Limited 

.  HAMILTON  .TOrtONTO  MONTREAL 


of  the  corporation,  a  reduced  net  on 

a  higher  gros?.  wa§  cjinnmied^during !  nionths  were  equal 

T..„^  ,  on,«.,r,,o  cents  a  share  on  common  ;is 

against  65  cents  for  same  period  of 
1938. 

Comparative  figures  for  the  quar¬ 
ter  and  for  the  first  half  are  shown 
herewith, 

— Quarter*  Ended 


,Iune.  Gross  for  the  month  amounted 
I  to  $432,637.  an  increase  of  $9,126. 
over  the  total  gross  of  $423,511  for 
June  of  last  year.  Operating  expen¬ 
ses  at  $208,224  were  $20.4I3  higher, 
leaving  net  earnings  of  $224,413.  as 
I  compared  w-ith  $235,700. 

I  For  the  six  months'  period  ended 
•Tune  30th  gross  earnings  totalled 
^  $2.597.812..  as  compared  w  ith  $2,522.- 


I  amounted  to  $1,234,470.  as  against 
I  $1,125,955,  with  net  earnings  amount- 
ling  to  $1,363,342,  .as  compared  with 
$1,396,308. 

Power  output  for  .June  showed  an 
increase  of  4,590,314  k.w.h.  at  61.441.- 
096  k.w.h..  and  brought  production 
for  the  six  months’  period  to  369,382,- 
^971  k.w.h..  as  compared  with  344.- 
j  050.177  k.w.h..  an  increase  of  25,332,- 
794  k.w.h. 

!  During  June.  189  new  customers 

_  were  added  to  the  company's  sys- 

Fraser  rompanies.^  Limited.  re-O^'"-  .Tune  30th  the, com¬ 

ports  consolidated  earning.’,  before  P^^y  was  serving  2o.402  customers  as 
intere.’t.  depreciation  and  depletion  |  3'  'he  end  of  June 

for  the  .«i.\'  months  ended  June  30. ;  year. 

1939.  of  $506,730  as  against  $1.088.- I  '  omparative  earnings  are  as  fol- 
052  in  '  the  corresponding  period  ajlows;  ■ 
vear  ago.  The  statement  consolida-i 


BIG  DROP  SHOWN 
FRASER  EARNINGS 


Show  50  Per  Cent  Decline  in 
Profits 
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TRADE  WITH  S.  A. 

ON  THE  UP-GRADE 

I 

Duty  Changes  Expcc+ec!  to  Have 
Favorable  Effect  on 
Volume 


TOOLE,  PEET  &  CO. 

LIMITED 

l  l>V>riAL  Ar-KMS 

Appr.nserft  and  Valuatnm 
Estates  Managed 


MODERN  HOSPITAL 
FOR  BAIE  COMEAU 


Maritime  Lumbermen 

Seek  Price  Stability 

Maritime  Bureau  The  Financial  Times 

Saint  .John,  .N.B. — At  a  meeting  of 
the  Maritime  lyiimber  Bureau,  repre¬ 
senting  the  lumber  operaror.’  in  New- 
^/unswick  and  Nova  .‘8cotia.  held  a? 
-Monel oii,  N'B  ,  ft'  wa.s  stated  thai  the 
ssteat  .Ouctuaiion  in  prices  for  lum¬ 
ber.  at  tursent,  lause  much  trouble 
in  the  lumber  export  market  and 
ways  and  mean.’  whereby  thi.s  could 
be  overcome  ft  rmed  the  chief  topic 
of  discussion. 

G  H  Prince.  deput>-  Minister  of 
T.ands  and  .Mines  for  .New-  Briin.’- 
wick.  pointed  out  how  other  indu.’- 


fne.’  had  done  ih  a  simitar  situation 
and  expressed  the  belief  that  co¬ 
operation.  through  organization,- was 
the  solution  of  the  problem. 

The  meeting  was  attended  by  op¬ 
erators  from  larious  sections  and  it 
is  proposed  to  hold  several  other 
meetings  during  the  month. 

(  OAL  EXPORTS  TP  IX  MAT 

I'anadian  coal  exports  in  May  rise 
to  ton.’  from  th"  Mat  .  lass  ox- 

poi-tatl'-'iis  of  22.0(12  and'  ib-  .Xtav. 
ir<:i4-I '.<.18  averago  nf  21.<i<i')  ton.’.  In 
a'Mitio’i  to  tho  ("an.idian  <  o,tI  o\j-.ort- 
'■'l  during  tbe  monrli,  .1>;.A32  ton.<  of 
foroitn  it-'al  woio  rr-o\p,.-'p.)  fr-'m 
I’anada  to  th"  I  nitod  Sia'o-. 


tes  Lhe  results  of  the.  parent  com-  i 
pany  .  .md  .  irs  .subsidiaries.  Fraser  I 
Paper.  ,  Limited.  Fraser  Realties. 
Limited,  and  R.estigouche  <’o..  Lim¬ 
ited.  .TTid  is  subject  to  adjustment 
on  audit. 

These  earnings,  before  providing 
for  depletion  and  depreciation,  cov¬ 
ered  all  interest  and  exchange  by 
a  margin  nf  $73,827  and  after  de¬ 
ducting  these  eharge.s,  amounting  to 
$521.:>66,  there  was  a  net  loss  of 
$447,539  for  the  fir.st  half  of  1939  as 
eonipared  with  net  earnings  of  $109.- 
307  shown  for  the  first  six  months 
of  193S 

<  onsolidaied  income  and  expendi¬ 
ture  account,  suliject  to  adjustnieni 
on  audit.  com[)ares  as  follnw.s  foi 
the  .=i\  months  ended  .lune  3h: 
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Dividend  Declarations 
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I  Bank  and  other  ml 
1  special  loan  interest 
•  Bond  in*,  and  exch  . 


Dep!<**.  and  deprec. 
Io««  .  ... 


Dedication  Ceremonies  Bring 
;  Comments  on  Social  Conditipns 
in  Wilderness  City 

i  Bale  t'omeau.  Que.  —  Sound  em¬ 
ployee  relations  combined  with  a 
I  definite  sense  nf  responsibility  to  the 
73,341  'public  \3ere  illustrated  here  last,  Sat¬ 
urday  when  the  Quebec  North  Shore 
Paper  Company  dedicated  a  modern- 1 
ly-equipiied  hospital  to  the  memoTv  j 
of  George  Boisvert,  its  woodlands! 
manager  on  the  North  Shore  for| 
many  years.  -  I 

The  dediration  eereraonies  attend¬ 
ed  by  representatives  of  the  federal 
and  provincial  governments,  ilie 
Lieutenant  Governor  of  Quebec,  bis- 

_ _  liops  of  the  Anglican  and  (  aiholic 

But  First  Half  Results  Moderate- ' ‘'h'fches  and  representatives  of  cap 


Ottawa—  Increased  tltiMc.-,  and  a 
c'liarigc  f'ri'nT  an  ad  valnicm  to  a 
specific  duty  basfs  m  tin-  South 
African' customs ’-scricdule  w’ill  it  ;.; 
believed,  he  faioiabTc'  to  i  jinadi’an 
products,  according  in  a  rcpiii  t  f - 
ceived  liy  the  'nejiai  imcni'  o'f  'I’radb 
and  t'oiumcrce  frc'uiT'  i  .nuidian  'j  fadr 
Coniiuissibnc'r's'  fii  the  |■■ni’<lb'.  ’''riif 
'trend  of  t'anadian  ti'  ide  in  SonUi 
Africa  is  towards  cxpan.si'on.”  lii' 
report  says,  "’each  year  an  incie.r: 
irtg  numtier  of  '< '.inadi.in  'ninniiftu 
iiirers’  Ii'erofnC  inte'rr.’ifd  in'  the 
'South  Afiiiciin  maikei'.'  while  many 
Olliers  find  'tlleir  s, lie’s  to  Sontii 
Afric.i'  .steadily  increas'itrJ.”  '  Indi¬ 
cative  of- 'inri  p.i.sbd' r.ipu’itr-mn' 'is  i[i< 
fact  ihai  in  193,8,  51-  liiinmoditie,-- 

accounted'  for  9::  par  '  cent  of  the 
trade  from'  i  anad.i  while  "in  ’r93.'>. 
only  35 'Vrtnvmoditie.s-  'riinde  tip  tb’o 
percentage.  'Of.  the  tdta.i  talue  ‘T 
imports  from  t'anadi  into  tbernroe 
ill  1938  .amounting’  to  X'l.l'n’eoon 
motor  vehicle.s  and  part.).  'heav\ 
rail.s.  silk  hosier).  pewspritT,  Itrm 
her'  asrirtiitnrat  iniplemetn:.  eiei-- 
trie  cooking  and- henting  appai.Tto  \ 
canned  salmon,  and  saidines.  wu 
nien’.s-  outer  garments,  and  nvcor 
car  tires  and  ttibes  acccuutcii  fo; 
72.7  per  cent 

The  report  states  further  th-it 
"the  troiilile  in  the  t'ai  "  Fast  lia.s  m 
duced.miuty  i-n.'iiinfactupet  s’.  rein  e- 
seniat.ives  of  .tapane.ie  good.’  to  se.-ik 
•sourees.  of  supply,  in  Fumpe.  .md  -fi 
North  Amerif  a.  Mcrrli.mtr  wh'' 
have  been  conient  in  .puii’has.e  ftroni 
.lapan  are  now-  dnsirmus  nf  ite.in.; 
plai'Cd  in  totirh  w  ith  oihei  .sour' e: 
of  stipp.!) 

.‘'The  nnseuled  eonditinns  in  F,n- 
rope  aie  having  a  -  I’iniilai  effeii. 
while  the  general  rearuianienl  (  nn- 
paign  has  divevt.od  hit.sine.’s  in  man' 
steel  prodne-t.-s.  .  from  F'iropeai> 
oonntne.s  to  <  an-od.’  and  the  I'niteu 
i-tates.  .  .  .  •  • 

"The  vaiiety  of  product:  import 
ed  for  tire  use  nf  the -I'lijun  -  ;-rc 
dndar.v  in.diisfr.irs  cont.inne.i.  t.o  ex¬ 
pand.  These. include  luaienal.  sticli 
as  -gltie.  for  the  ra|iidl,v  dcvcloiung 
w.ood-iising  indnsiiy..  raw  luhlii'i 
motor-car ,  tire  faclorirs,  and  wit’ 
and  hoard  for  new  liox  f.irtoi  ie.. . 
iiuportp  of  pulj>.  fni'  the  new  pape; 
indiistr.v  will  continue  Jo  im  i'  .i  ' 
from  now  on.” 


BRAZILIAN  NET 
LOWER  IN  JUNE 


Business  in  the  W^si 


Weekly  Rrport  nf  the  Ci<nnH<-T’ 
Men’*  Trust  As*;«cinttnn. 
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Newspaper  Casualties  Are 
Factor  Newsprint  Demand 

I  — 

I  .An  important  factor  in  the  market 
^  for  new-sprint  has  been  the  trend 
towards  elimination  or  con.solidaiion 
,  of  daily  uew  .spapers.  Volume  of 


ly  Better  Than  Same  Period 
Last  Year 

.Net  earnings  of  Brazilian  Traction 
Light  &  F’ower  Co.  for  the  month  of 
.lune  were  slightly  lower  than  those 
for  the  corresponding  month  of  la.st 
year.  Due  to  increase.’  reported  for 
previous  months  of  1939-  ho)3ever, 
net  for  the  fir.st  6  months  was  about 
.$267.0011  liig'her  than  for  the  same 
period  of  1938. 

For  the  month  of  June  gross  earn¬ 
ings  amounted  to  $3,215,506  as  com¬ 
pared  with  $3,227,488  in  the  same 
1938  month,  a  decrease  of  $11,982. 
Lxpen.ses  were  off  slightly  at  $1,488,- 


new.sprint  sales  is  determined  by  the  i  uog  against  $1,491,064.  leaving  net 
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Aug.  1 

July  20 

2. 18  - 4 

I  7  3  Arr. 

Sep  t 

Aug  1  5 

A.  7  3 

7  on 

03  Inf 

Sep.  39 

.Sep.  6 

0  7 

1 1 

0  2  n 

Aug.  13 

Julv  3  1 

.06 

.02 

3  0  q 

luly  3  t 

Jun  30 

I  1  5 

l  30 

.30  q 

Sep.  1 

Aug.  1 

1  3  0 

2  00 

hO  Int. 

Aug.  1  5 

Aug.  14 

hO 

30 

1  73  M 

Aug.  15 

Aug.  14 

3  23 

7.00 

01  Inf. 

Aug.  15 

July  3  1 

02 

01 

1  50  f} 

Aug.  1 

July  21 

4.3'f 

6.00 

73  q 

Aug.  1  3 

Aug.  3 

2  23 

3.00 

.03  Int. 

Aug.  19 

July  3  1 

.13 

.02 

6\ug.  to 

July  3  1 

.02 

.20  .S 

Aug.  1  3 

Aug.  1 

,40 

20 

.2  3  q 

Aug,  15 

July  28 

.73 

1. 00 

.15  q 

Aug.  13 

Aug,  3 

38 

1 ,00 

1  30  q 

.Sep.  1 

Aug.  I  3 

4  30 

6.00 

2.00  q 

.Sep.  1 

July  3  1 

6.00 

8  00 

01  Int 

Aug.  to 

July  28 

02 

.0! 

37  '2  q 

Aug.  1 

July  1  4 

4  12'-' 

5  50 

23  q 

-Vug.  1  3 

luly  26 

.68 

.83 

3  23 

Aug.  1 

julv  11 

4  73 

3  73 

,20  q 

Aug.  1  5 

j  uly  3  1 

•  bO 

.80 

.  4  3  ‘'4  q 

Aug  1 

July  7 

'  3  1  '  ,4 

1.73 

‘4  q 

Aug.  1 

julv'  7 

1  3M4 

t  73 

01  Arr. 

Sep.  1 

Aug.  13 

01 

02 

02  q 

Aug.  22 

luly  21 

06 

08 

.02 

Aug.  22 

lulv  2 1 

06 

06 

number  of  new  .^papers  and  the  size 
nf  those  papers  with  size  largely  af¬ 
fected  by  adveiuising  lineage.  While 
the  latter  varies  seasnaally  and  ae- 
cniding  to  geueral  business  condi¬ 
tions  the  trend  towards  reduction  in 
the  number  of  daily  newspapers  has 
eoniiiiued  in  recent  years, 

.Although  there  was  a  gain  in  the 
number  of  weekly  newspapers,  the 
I  total  numlier  of  publications  of  all 
kinds  in  the  United  States  showed  a 
net  decrease  of  It;  during  the  first 
six  months  of  1939.  aeeording  to  J. 

P,  H,  Johnson,  editor  of  .N.  W.  Ayer 
Son's  Director  of  .Newspapers  and 
Periodicals.  Tn  the  weekly  field,  89 
uew  publications  were  announced 
and  64  siL’pendcd  publication,  leav¬ 
ing  a  gain  in  this  division  of  25. 

The  daily  new.spaper  field  shows 
a  net  loss  of  24  publications  for  the 
period,  with  a  total  of  eight  new, 
publications  and  32  suspensions.  ; 
This  brings  the  total  number  of  Gr 
dailies  now  published  in  the  United  , 
.States  to  2f'32.  compared  with  a  total  i..^. 
of  2056  at  the  end  of  1938.  ,  — 

In  the  remainder  of  the  publication  * 
field,  including  periodicals,  general 
magazines  and  trade  publications, 
there  was  a  net  loss  for  the  six 
month  period  of  17.  bringing  ilie 
total  of  all  rtublications  to  19,361,  a.s 
compared  with  19,378  at  the  end  of 
1938. 


sn  38  Aug  1 5  July  3  1  I  I  3 

.  .  .  1  30  20  6  Sftp  13  Aug  II  .80 

03  In*. 

5  no  I  23  a 
7  00  1730 

t  50  3  7 '-4  0 

lOttiv’*  .Rower' 

t  B  Stock  (Building  Product*) 

A  —  Or.  iccou.rt  of  arrear*  .M — Paid  every  4 


Aug  1  3  July  3 1 
Sep  I  3  Aug  1 1 
luly  21  JulvIS 
Aug.  I  July  3  I 
Aug,  I  Jul'-  23 
Aug.  t  July  !  3 


3  23 
M2'-', 


before  depreciation  and  amortization 


ital  and  labor,  provided  the  occasion 
for  numerous  addresses  based  on  the 
principle  that  at  Bale  Comoau  the 
people  of  Canada  had  a  perfect  ex¬ 
ample  of  the  economic  and  social 
efficiency  of  well-directed  capitalism. 
“This  modern  city,’’  the  Lieutenant 
Governor  said,  “remarkable  hy  its 
activity  and  prosperity,  is  a  good 
example  of  the  achievement  possible 
when  capitalism  is  working  normal¬ 
ly.  under  the  guidance  of  men  im¬ 
bued  with  best  economic  and  soeial 
principles.  Each  and  every  section 
of  this  industrial  organization,  as 
well  as  every  branch  of  this  munici¬ 
pal  administration,  are  directed  to- 
)vards  the  individual  welfare  iif  the 
citizens  of  this  city.  " 

With  a  total  investment  of  approxi- 


of  $1,727,277,  a  decrease  of  $9,147  j  malely  $30,090,099  in  this  North 
from  the  >1,736.424  reported  in  lune  [Shore  property,  the  Quebec  North 
1938.  1  Paper  company  has  adopted  a  strong 

Gro.ss  for  the  six  monts  ended  June ;  relations  polic.v  and  oper- 

30  amounted  to  $19,339,780  as  com- 1  otes  on  the  34  ise  principle  that 


$$innipeg  \\lio|c,<nlc  groi-ci-v 

sales  c(3ntinuc  fair,  w-iili  unprovi'- 
ment  show  n  over  last  mouth  and 
year  to  dale  i  Onfcciioticr'  lim 
good;  With  impfo)  ciilciii  shown  o\('r 
all  comt'Urativc  period.-.  I’ruii  s.'iic. 
fair.  Sales  of  hoots  'tinii  .dtoi's  la  it 
hut  sMt'wing  sonic  itiipt ovcmciii  o\or 
last  month.  Dry  goods  atfd  <loiiim..' 
lines  fair  hiii  fall  pi'o.spcci  ;  cm  our 
aging.  Sales  of  haldwarc  .'iTid  nia 
Cliincry  lines  fan.  I'lumhiiig'  and 
heating  horisos  report,  luisinr  ss 'duiic 
good.  Paint  sales  good  tind  on  a  i>;n 
with  last  year.  Sale."  of  atiioim'hile 
accessories  and  rubber  good.-;  quite 
good.  Slationerv  .sal‘'s  ao-ai 
showing  iiui'rovemcu)  for  till  com¬ 
parative  peri'tds.  with  placing  order., 
good.  Rpuiil  trade  generail'  fairl' 


rood,  I  (illrctions  fairb  good, 

Regina  —  \\  holcsale  groc  erie?  fair 
To  giiod  firy  goods  quiet.  Hard- 
■'ai.e  fan.  Retail  trade  continues 
aood.  I  rillrcHoIl.s  on  new  acc'uuts 
tap  but  iild  accounts  bad 

Moose  .la)v  M'liolcsale  and  re- 
Ntjl  grpccrics  fair.  Wholesale  hard- 
y.  tiro  fa  11  1,'-  good,  Retail  hardware 
f.tirl'  cooil  I 'ollecfion.s  lair, 

.''avkafooM  —  Wholesale  gvoceries 
iiiirly  goofi;  I'loiliing  anVl  drv  goods 
line;-,  tairb  good.’  Hooi.s  and  shoes 
fai'-  Mardwa'ie  and  paint  sale.’  fair- 
I,'  good  tla.’oline  and  oil  sale.’  good 
RoMil  trade  lairly  good  .  Collertiofi.’ 
J'.iir. 

•  -iltrarv  ')  hoiesale  and  retail 
g-roenrles  ah'iut  the  r..inio  as  last  ve.ar 
ill  th(>  I  if\  hut  slightl)'  decreased  in 
'oine  countf'  dtstrlrfs  Drs-  goods 
milliner'-,  etc  ,  not  up  to  expegta- 
if'ir;  Ladies'  and  men's  we.ar  show- 
9ig  ,’igu-.  ('f  recoverv  hut  fat  from 
■li i.-fai  toi->-  Ftirntfiiie  .’ales  slow 
ami  di.-appointing  Hardware  tus’ 
r-;ii.  ,\ tiiomofiiip  supi'b-  trade:;  quite 
i'u.-.''  as  reriili  of  tourist  trade.  A\'ith 
bc.-.i  n-op  prospects  for  man'-  vears 
I'li.’inc,..;  i...  iinilub  lagging  behind 
;  on-;unicis  ;<ppear  geneiall,',-  to  be 
holt  of  rash  to  proi’tire  necessar' 
iTtiuii-crnent'..  which  in  turn  appear.’ 
to  he  forcing  reiailets  to  extend 
I'l'cdit  r;ilps. 

I.fliuoiiion  —  Wholesale  and  retail 
ginceries  fair  Hardware  rather 
low  I'ruit  and  confectioner'  Ime?. 
i.ttib  good  Read' -to-wea  r  and 

hi'ots  and  .-tlioes,  quiet'  .Automotne 
uiiplics  fair!)  good  Collections  nul-' 
f.'ii'c.  ' 

Vamoiner  Wholc.-ale  grocer' 
ind  food  ’uppiv  houses  report,  t-oi- 
iimc  of  ,6, lies  much  the  same  a.’  pie- 
iou.-;  w  eek,  w  ith  collertions  fair 
F'iooi;-,  and  shoes  and  clothing  lines 
cpoii  sale.s  up  fractionally  hut  he- 
!foy  'time  period  last  'e,.ai.  Confer 
lyinnry  sale.-:  f.-iir,  Hardware,  line.' 
report  s.-ilrs  fairl\  good,  w  ith  roller- 
lions  fair.  Gasoline  and  oil  .sale* 
[list  fair.  Ftiiililing  supplies  report 
aic.a  f.-illmg  off  ;i  little  hip  rPiiiain- 
•  nr;  I'.an-Iy  good  for  this  liine  of  )  enr. 
L.iim  .-^alcs  .m'si  f.air. 

May  Output  of  Copper  and 
Nirkcl  S’now.",  Large  Gains 

r'voductioi'  of  topper  in  t'anada 
-n  May  lot-ilicd  5.5, .'164, 921  lbs.  as 
<  imipai-e(l  w  ith  1'',7.59.762  lbs  in  the 
l-rci-c(ling  monlh  and  18.129.331  lbs 
in  'la.v,  I93.V  Ha.-ed  on  tlie  average 
ptirp  of  ft. 977  cents  per  pound  in 
I '.-in,-irlian  fumis,  output  foi  Ma)  was 
.'ilijcd  :it  •$.5.52:L6iiS,  t-onipared  w  tih 
•H .9''8,9,i',,';  in  .Vpril  when  the  aver- 
,!.'.:c  price  wa;;  |9,u(5  cents  per 
pouml.  l-'or  the  fitsl  fiie  months  of 
the  'c.-ir  t'anada  pitiducptl  246,6.54.- 
'■72  I!'.;,  o''  copper,  as  i-iinipared  w  tih 
2 13.. ''.'i',, 9,59  It'S.  I.'isi  .'-car  and  291,- 
159.192  11'.’.  two  >r;irs  ,ig'', 

I  an.'idian  nickel  prodttction  in 
'.May  .-imoiinicd  to  21. 595, 362  lbs.  a.s 
comiiarcil  witli  18,4 13,625  lb:-;,  tn  the 
I'uc'iiui;;  month  and  18,620.908  lbs 
in  .Mtij'.  I9:i8.  I  his  brings  produc¬ 
tion  for  111.-'  first  five  mouths  of  the 
ytai  to  99. 1146, 996  11'.’.,  a.s  compared 
with  92.667.972  lb;-  produced  in  the 
-comp, -irahlp  period  of  la’t  year,  a 
derreasf  of  2  S^’c. 


pared  with  $18,473,125  in  the  same 
1938  period,  nn  increase,  of  $866,655. 
Flxpense,’  were  up  to  $9,307,514  from 
$8,797,698,  leaving  net,  before  depre¬ 
ciation  and  amortization  of  $10,032.- 
266  as  compared  3vith  $9,765,427,  an 
increa.se  of  $266,839. 

(.omparative  figures  for  June  and 
the  six  mouths  follow:  — 

— June — 

1131  1138  Deer 


prosperous,  contented  community  ts  | 
it.s  best  safeguard  for  its  investment  i 
Bate  (  omeau  is  not  a  company-  town 
in  the  strict  interpretation  of  the  | 
term  but  the  paper  company  as  the  I 
only  large  employer  nf  labor  in  the  I 
!  district  has  recognized  its  responsi-  j 
bllity  fO  the  community  and  is  en¬ 
deavoring  to  do  everything  possible  ! 
to  make  the  lives  of  the  city’s  inha-  j 
bitants  a.s  comfortable  as  possible  1 


Gro,?  -arn  3,213.396  3, 227. 488  11.182. 

Lxpen*..;  1.488.221  1,411,604  2.833 

xN-rl  -irn  ..  1.727,2  7  7  9,736,424  1,14  7 

— Six  Month*— 

1131  1138  Invr 

$  .  U  $ 

Gr  -orn  11,331.789  I  8.43  7. 1  2)  866.6) 3  . 

1  397.3  I  4  8.797.618  311.816  j 


xN-i  -xrn.  10,032.266-  1.765,42  7  266,831 
r  B-t<,r-  d6pr6Cmtlon  nnd  niwi>rti/rt- 

tlwll 

Canadian  Celanese  Co. 

Develops  New  Process 


Q — Quarterly 


£— Every  six  rr.£.nth«. 


Foreign  Power  Authorized 
Change  Investment  Policy 

At  an  adjourned  special  meeting 
of  bondholders  of  Foicign  Bower 
Securities  for)'.,  helil  in  Montrejil 
this  week,  approval  was  voted  of  an 
extraordinary  resolution  revising 
ferm.s  under  which  company  was 
empowered  to  buy  its  own  I'nod:-; 

The  change  will  permit  (luupany 
to  continue  to  Imy  it.;  i-iw-n  hond-s. 
e'  en  w  hen  w-orkin,g  capita!  falls  be- 
I'l”  previous!'  fixed  nitnimum 
'e-e!  )'ofe  ii!  fa-cr  cf  'h’  re.=  olu- 
t4cn  was  VaaOO..  nans  opposed 


A  new  process  of  discharge 
printing  on  acetate  yarns,  developed 
by  Canadian  felancse,  will  he 
made  available  |ti  user.s  of  lli'j 
coiiipany's  yarns  )vitli  coninience- 
nieni  of  the  print  ■  season  next  fall. 
■New  piocess  has  hcmi  eovered  by 
patents.  This  method  for  dis- 
eharge  priming  hii:;  been  used  for 
some  years  ou  fabrics  dyed  with 
d,\r,, luffs  suitable  for  toiion  fahiics. 
Inn  bar;  not  been  adaptable  to  ate- 
laie  yarns  iiiilil  the  ili-<cover.'  h' 
i'aiiadiaii  I. a Itoi'a lories. 

I  onipan,'  Imnes  that  new  dis- 
rharge  method  of  priming  "ill 
op’n  up  ,!  U5W  field  for  relanese 
fah’-ics  tipeciall.''.  -ju-  s'reet  w  ear 
garggenti. 


Internationa]  Utilities  Corp. 
Pays  Dividend  From  Surplus  i 

!  New  V'ork.  —  international  Utili-  - 
lies  Corp.  announces  th'ait  Uie.  SEC  ] 
has  authorized  payineht  ciUl  'tif  t  ap-  i 
ital  .surplus  of  the  .quarU’i'.ly  divi¬ 
dend  of  87*. 2 c  per  .sTiare;  -i.ni  the  I 
$3.»9  piior  preferred  stork,  pay- 
tible  Aug.  I.  1939,  to;  holder.')  of  re- j 
2;ord  oil  .Mily  29,  I9:!9.  .liirisrii<-iion  I 
wa.s  .eserved  in  respect  to  a  divi- ! 
dend  of  $1.4.3  on  accoiinf  of  accii- 
mulafions  which  directors  of  the; 
corporation  intended  to  declar*;  op' 
the  $1.75  preferred  slock.  '  j 

In  a  notice  to  he  sent  to  stock¬ 
holders,  the  corporation  states  Hull, 
the  dividend  on  the  $3.59  prior  iire- 
ferred  stock  will  lie  cliargcd  to 
capital  surplus  and  the  ainoiiijt  of 
such  dividend  so  cliarged  will  he 
restored  lo  capital  surplus  from 
the  first  available  cariiiiLgs  aftei 
Dec.  31.  1938,  after  |iroviililig  for 
I!l39  dividends  lii'i  elofore  ilei  lured  | 
and  paid. 

n.(  .  Ei.n  rRM  iTv  gi  rn  i 

\  .-iiK  oil' rr— F)ul  put  of  I'Onirul  <'l6c 
ti-K  .-laiioii.s  in  F’riti^h  (•olum'iia  'I'lr 
tng  th*-  i’trs'  fourth  month-  of  ihr 
'  rar  ''miuct.-  to  624  mi, nee  Vitutv  if' 
ho’lr'.,'  or  ,?  workda.j  !■;  kr-jif-'  jsf 
2Ci,0P0  k.'A.h.  .  ..'  : 


RlaTiLf-E!?  Sfin  IN  EN4;L.ANC 

-  yirj  y/n  duiulkXX  in  the  woUd 


S5*JSK*  4S  F't>  . 
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NEW  BOND  ISSUE 
AUTHORIZED  FOR 
N.  B.  RAILWAY  CO. 

Bondholders  Ratify  Issue  of 
$750,000  of  5’s  —  To  Pay 
Gold  Premium 


GOLD  CLAUSE  DECISION 


faint  .lohn,  N.B  —  At  a  special 
genera!  meeting  of  the  jhareholders 
of  the  New  Brunswick  Railway 
Company,  held  here  the  board  of 
director?,  wa?  authorised  to  issue 
firrt  mortgage  bonds  of  the  com¬ 
pany  to  the  sum  of  $750,000  with 
interest  at  5  per  cent  secured  by 
the  properties  of  the  company. 
General  Frank  S.  Meighen,  C.M.G., 
JJontreal,  president  of  the  com- 
irany,  presided  at  the  meeting. 

The  purpose  of  the  issue  ot  these 
bonds,  among  other  things,  is  to 
assist  the  company  in  taking  care  of 
the  "premium  which  it  had  to  meet 
on  Its  mortgage  bonds,  which  ex¬ 
pired  on  Aug.  1,  1934.  as  a  result  of 
a  .iudgment  of  the  House  of  Lords 
handed  down  last  year  in  connec¬ 
tion  with  the  interpretation  of  the 
gold  clause  m  the  1S.?4  bonds. 

Suit  was  brought  in  England 
against  the  railway  company  by  the 
British  &  French  Trust  Corpora¬ 
tion,  holders  of  .992  bond?  of  the 
1554  issue,  to  eniorce  a  demand  that 
the  bonds  be,  redeemed  strictly  in 
accordance  with  the  gold  clause 
contained  therein. 

The  litigation  between  the  par¬ 
ties  ended  with  the  House  of  Lords 
derision,  which  held  that  the  rail¬ 
way  compan”  must  pay  to  the  bond¬ 
holders.  £109  sterling  of  the  weight 
and  fineness  of  lOn  gold  coins  at 
The  time  the.  bonds  were,  issued, 
Aug.  1.  I»i4,  but  heid  that  this 
finding'  did  no*  apply  to  the  inter¬ 
est  since  the  coupons  contained  no 
g'.oid  clause.  The  result  '“’as  that 
r3i!w,a\’  company  found  itself  faced 
with  the  payment  of  approximately 
£1$3  for  each  £199  bond  held. 

The  railway  company  has  since 
redeemed  all  its  fir.st  m.ortgage  gold 
bonds  and  ?ett!e.d  with  all  parties 
and  has  now  decided  to  make  the 
present  issue  of  new  bonds,  w'hich 
is  being  done,  in  accordance  with 
powers  conferred  on  the  company 
by  an  act  at  the  last  session  of  the 
legislature  and  by  it?  by-laws. 


The 


Bond  Market 


No  Change  In  Trend  of 
Quiet  Market  —  High 
Grade  Issues  Slightly 
Easier  With  Speculative 
Issues  Showing  Some 
Strength  —  MunicipaJ 
Financing  Continues  Ac¬ 
tive  In  A  Usually  Dull 
Season 


Analysis  of  Dominion  and  Provincial 
Accounts 


That  the  increase  m  'he  net  fund¬ 
ed  debts  of  the  pror-in,' ■  t  .imount- 
ing  to  $69  879,052  "ur.  i.-icger  than 
in  the  previous  year.  'Mr  cu-  prin¬ 
cipally  to  highways  and  publ.c 
works  programs  carriad  cr.  m  those 
prot'inces  whose  creci.-  i  v.itis.  ware 
such  as.  to  make  acces;  •,->  the  bond  . 


'936 

'937 

'938 


Net  Total  Ir.cr  Over 
Funded  Debt  Prev  O’ea- 
$3,939  tea  53a  J213  240  OCt 
4  '  78,732  078  238,967.540 

4.493  388  649 
4.753.330,963 
4, .85  '  ,944,746 
4,989.335.0'  I 


3  '4,656,5  7  1 
259  942,3  (4 
88,575.783 
37.390  255 


SLOW  REDEMPTION 
POWER  DEBENTURES 

Report  Substantial  Amount  Not 
Yet  Presented  —  Matured 
on  July  1st 

Alth'.ui'h  the  principal  of  the  three 
per  cen'  convertible  debentures  of 
Montreal  LUht  Heat  &  Power  Ton- 
solid.i'ed  became  due  for  redemption 
Tub'  first  l.ast  it  is  understood  that 
.a  substantial  .amount  'ha?'  hot  yet 
been  presented  for  redemption. 

The  debentures,  which  were  issued 
in  1932  took  the  place- -of  sfock. 
which  '•■as  offered  for  subscription 
b”  the  company  to  its  oustomers  in 
1939,  A?  a  result  of  ihis  offer  thou¬ 
sand?  of  b''''j?eholder?  ber.ame  deben¬ 
ture-holder?  many  of  whom  probably 
np\er  before  had  owned  any  similar 
cecuntie?  and  are  unfamiliar  with 
redemption  operation.?  This  may 
aocounr  for  the  fact  that  a  relative!" 
laree  amount  of  the  expired  issue 
?'!!!  i?  oufst.anding.  thouch.  of  course, 
interest  ha?v,.oeased  since  .tuly  first. 

Last  March  holders  of  the  deben- j 
tiire?.  were  gi-i'en  the  ri.ght  to  sub- ' 
jrribe  to  $1.5  099.900  of  ten-year  three  j 
per  rent  convertible  note  certifi¬ 
cate?  —  an  issue  .=imilar  to  the  old  I 
fipVientii.'-es  —  and  the  note,  certifi-  I 
f  atec  tvere  quickly  taken  up  with  a  ' 
large  n'lm.ber  of  debenture-holders! 
converting  into  the  new  note  certifi-: 
r,ate?,  I 

jn  a  letter  accompanying  the  final 
jr,tf.reet  payment  the  company  point.  ‘ 
r-d  out  that  owners  who  still  retained  j 
the  old  debenf'ires  must  endorse  and 
present  them  directly  to  an  office  of  , 
'Ti-ie  Rova!  Bank  of  ('naada.  or  in- 1 
(firect!-''  through  their  on-n  hank  in  ; 
ordi^r  to  ^et  back  their  principal.  It  | 
is  belier-ed  hower'er,  that  many  de¬ 
benture  owners  have  been  holding  on  : 
to  th^’ir  debentures  under  the  im-  j 
pres.sion  that  the  company  will  send 
them  their  principal  direct  ,iusf  as 
interest  pa-ment?.  have  been  made  — 
which  is  impractical  because  pay- 1 
mc-nt  of  necessity  can  only  be  made 
.against  surrender  of  the,  debentures 
a.?  proa’ided. 


Toronto  Bureau  The  Financial  Times 
Toront.o  —  While  Dominion  bonds 
again  e,ised  off  fractionally  during 
the  past  wee-k  there  has  been  no 
indication  of  any  change  in  trend 
of  the  market ;  speculative  indus¬ 
trial  issues  have  shetm  some 
-Strength.  Trading  in  the  high-grades 
remained  inactive  and  this  situa¬ 
tion  can  be  expected  to  continue  for 
several  week.?  while  institutional  in¬ 
vestors  will  avidly  absorb  any  new  11934 
issues  To  this  can  be  attributed  i '935 
the  activity  m  municipal  financing 
and  the  exceptionally  low  cost  of 
such  financing  in  recent  months. 

The  past  week  was  no  exception 
and  a  number  of  municipalities  sold 
issues  at  prices  which  would  be  ab¬ 
surdly  high  if  there  were  sot  such 
a  scarcity  of  high  grade  bonds  for 
investment  and  the  yields  on  gov¬ 
ernment  issues  ive.re  not  so  low. 

.4s  one  bond  man  put  it;  "With 
the  recurrence  of  war  scares  the 
confidence  of  investors  remains  sha- 
ken  and  funds  are  held  for  in- 
■5'eEtment  in  issues  of  the  highest 
grade.  Persistence  of  these  condi¬ 
tions  might  maintain  the  present 
high  level  of  high-grade  bond  prices 
for  some  time.  On  the  other  hand 
v’ith  an  actual  w.qr  or  a  manifest 
improvement  in  business  the  price 
of  the  high-grades  can  be  expected 
to  fall  off  and  investors  will  buy 
securities  which,  at  the  present 
time,  are  being  over-looked."  Many 
of  these  securities,  howe.ver,  have 
not  had  a  highly  satisfactory .  record 
in  recent.,  years. 

iBeil  Telephone  Co.  of  Canada  is 
expected  to  get  an  extremely  low 
cost  on  its  refunding  operating 
which  involves  the  issue  of  3  >4  per 
cent  25-year  bonds,  to  net  the  com¬ 
pany  102.  This  would  give  a  cost 
basis  of  3.12  per  cent  which  com¬ 
pares  favourably  with  many  gov¬ 
ernment  isEues- 

48  *  * 

Munlclpa!  Financing  Actir©  | 

In  spite  of  vacations  and  heat  1 
waves,  activity  in  municipal  fi- j 
nancing  continues  to  stand 'out  in  | 
the  generally  quiet  investment  field.  ] 
he  past  week  witnessed  the  comple¬ 
tion  of  .at  least  six  im-portaht ' 
sales  by  tender  with  several  pri-  i 
vate  sales  increasing  the  total.  I 
Most  important  ■  of  the  issues  sold  j 
was  the  1209.999  city  of  Sherbrooke 

per  cent  15-  year  serial  issue  bn  I 
wljich  11  bids  were,  submitted,  the  ! 
successful  bid  representing  a  3  23  ! 
cost  basis  to  the,  city.  Another  im-  i 
portant  sale  was  the  $65,090  Ke¬ 
lowna,  B.C.,  issue,  which  attracted 
a  number  of  bids  from  Eastern  in¬ 
vestment  houses,  the  first  time  in 
years  that  the,  latter  have  shown 
any  interest  in  British  Columbia 
municipals,  and  sold  at  a.  3.35  per 
cent  cost  basis  to  A  E.  Ames  &  Co  I 
Private  sales  included  a  $50,909 
N'orth  Bay,  5  year  serial  issue 
which  went  to  'Wills.  Bickle  &  Cay¬ 
ley  at  a  cost  of  3.25  per  cent  to  the  _ 

city,  while  the  Toronto  Separate  '  „  n  1 

School  Commission  sold  a  $199,099  Brazil  Payment  On  Bonds 

issue  privately  to  Wood.  Gundy  & .  1  Pot©ritialIv  Small  Ona 

Co  A  substantial  number  of  new  j  ***  rOienuauy  omail  Une 

Ontario  and  Quebec  issues  age  com 


i  Toronto  —  .4n  analysis  of  the 
,  ISSs  accounts  of  the  Dominion  and 
I  Provinces  by  .4.  E.  Ames  &  Co.  re- 
;  veals  two  interesting  developments 
i  when  comparing  the  statistics  with 
,  those  of  the  previous  year.  In  the 
I  first  mst-ance  the  increase  in  the 

I  net  total  funded  debt  (gross  fund- 1  market  readily  a-ailil.ie 
:  ed  Debt  and  treasury  bills  less  sink- !  The  second  developm? 
j  ing  Ftind)  of  the  Dominion  and  jigcificance  is  Th'it  ii..- 
^  Provinces  was  considerably  less  succeeding  year  there  ■> 

J  than  the  increases  of  recent  years. 

Actually  there  was  a  decrease  of 
$32  488.787  in  the  net  funded  debt 
of  the  Dominion,  but  offsetting  this 
favorable  fact  was  a  substantial  in¬ 
crease  in  the  provincial  figure,  j  ,933  .  $57.41- 335  Oei.ft 

However,  the  net  result  was  the:  (934  .  64-39743  Deficit 

most  favourable  for  a  good  many  j '9^?  .  Deficit 

years.  The  net  total  funded  debt  of!',”;  7V 

the  Dominion  and  provinces  at  the  moss  .  toa  591 1'',?,  Suipius 

close  of  each  of  the  past  six  fiscaL  While  total  current  re-  enues  and 
years  has  been  as  follows;  ,  expenditures  were  larger  than  in 


PRIVY  COUNCIL  I 
QUASHES  ACTION  j 
G.  T.  SECURITIES' 

Lo'/ibond  Refused  Leave  to  A.p- 1 
pea!  Previctus  Jtidg-  ! 

naent  by  Ontario  Courts 


RETRANSFER  SOUGHT 


'.f  some 
s.  second 
recorded 

a  surplus  on  c.uiren'  .’.cro.ii,-  opera¬ 
tions.  A  romparalve  s:,;'emeiit  of 
the  ordinary  account  or  s.ur 

plus  for  the  past  s.x  uscal  years 
is  as  follows; 


any  previous  year  th?  surplus  re¬ 
ferred  to  above  was  achieved  large¬ 
ly  through  larger  tax  roilertions, 
fine  to  more  buoyant  r'f'-'-ruies  .and. 
in  some  cases,  increase  in  taxation 
rates. 


PROVINCE  SEEKS  MORE  ORDERS  FOR 
P.  C.  SALES  PRICE  DOMINION  SOUGHT 


Alberta  Manufacturers  to  Pay  C-M-A.  Official  Says  A^aocia- 


Terminaticn  of  the.  Lovibond  a.c- 
tion  questioning  the  .raris.iicuon  of 
the  Parliament  of  Canada  in  con¬ 
nection  with  certain  '.iunior  stocks 
'  of  the  Grand  Trunl-;  Railways,  is  in- 
I  dicated  in  a  cable  troni  London  re- 
!  ceived  this  week  a'  headquarters  of 
I  the  Canadian  Xation.a!  Railway-. 

I  The  gist  of  the  message  is  that 
leave  to  appea.l  ha?  been  refused 
I  with  costs  by  'he  Tudirial  Commit- 
■  tee.  of  the  Pri^t/  Council. 

I  Proceedings  in  thic  f  9  5?.  h3.ve  been 
‘  before  the  court?  for  some  years 
and  were  initiated  b-/  G  P.  Lovi¬ 
bond  concern’.ng  the  Grand  Trunk 
I  Acquisition  Act  hv  which  the  value 
of  certain  Grand  Trunk  iunior 
stocks  was  left  fr,  be  determined  by 
'  arbitration  After'^'ards  a,  board  was 
I  set  up  composed  of  Sir  Walter  Ca.?- 
sels  Chief  .lustice  of  the  Exchequer 
Court  of  Ontario,  <-hairm3n.  Sir 
Thomas  White,  representing  the 


don  Stress  Plant  Facdli- 
des  in  U.K. 


Vancouver.  —  Before  !ea”mg  here 


fence  orders  for  the  Dominion  Hugh 
Dalton,  secretary  of  the  British  Col¬ 
umbia  division  of  Canadian 

Manufacturers  Assoria’ion  stated 
that  the  attitude  of  the  association 
is  that  Canada's  manufacturing  fa¬ 
cilities  have  not  been  given  .a 
chance  to  show  what  ’hey  oruld  do 
in  armament  construction  and  that 
Canadian  factories  could  be  made,  a 
■‘second  line  of  industrial  defence" 
for  Britain. 

He  said  this  view  is  shared  to 
some  extent  in  Britain  bu’  orders 


Fixed  Proportion  of  Selling 
Price  for  Marketing  Board  | 

Edmonton. —  Alberta  manufactur-  j 

ers  making  contracts,  tiith  the  pro- 1  for  England  to  attend  conferences  at 
vfneial  government  would  be  re-  ■which  he  and  several  other  Canadian 
quired  to  pay  a  fix^q  percentage  of  .  j  -  j 

the  net  selling  price  of  all  goods  to  ‘-i^duEtrialists  and  trade  experts  will  ^ 
aJd  the  province  defray  the  cost  of  seek  a  greater  share  of  the  British  de- 
promoting  demand  for  Alberta-made  | 
goods,  it  is  disclosed  in  copies  of  i 
the  draff  agreement  which  business 
firms  have  received  from  repre- , 
sentatives  of  the  provincial  market¬ 
ing  board, 

The  agreement  does  not  say  spe¬ 
cifically  that  the  payment  by  the 
manufacturers  is  required  to  fi¬ 
nance  the  3  per  cent  bonus  paid  to 
credit  house  customers  if--  one-third 
of  their  month's  purchases  are^Al- 
berta-made  goods. 

The  inain  section,  however,  which 
firms  are  inclined  to  balk  at.  it 
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claimed,  points  to  the  serwlces  > '"’sre  delayed  largely  bs  r.ius.e  defin- 
which  the  government  is  gnun?  the  i ’Ae,  knowledge  of  Canadas  manufa.r- 


manufacturois.  j.nc  adds  that  such 
services  are  being  "itnacred  for 
the  purpose  of  stimulating  a  great¬ 
er  demand  ■  for  Albei  ta-made  goods 
by  the  bonus  to  ultimate  consum¬ 
ers  purchasing”  , 

For  some  days,  canvassers  for  the 
marketing  board  have  been  calling 
upon  manufacturers  here  for  the 
purpose  of  explaining  provisions  of  j  of  a  w 
j  the  proposed  agreement. 

The  agreements  would  be  signed 
,  in  behalf  of  the  province  by  the 
i  minister  of  trade  and  industry. 

1  ''  tender  tlje,  agreement,  the  manu- 
!  facturer  would  use  treasury  branch 
!  transfer  vouchers  for  making  pay- 
j  ment  for  raw  materials,  salaries 
!  wages  and  other  expenses  “when 
such  transfer  vouchers  are  accept¬ 
able  to  the  persons  to  whom  pay¬ 
ments  are  to  be  made." 

Another  clause  provides  that  af¬ 
ter  the  agreement  has.  been  in  force 
I  for  three  months,  it  may  be  ter- 
I  minated  by  either  party  on  60  days’ 

I  notice. 


turing  capacity  is  lacking 
The  Canadian  delegate?  will  seek 
to  provide  this  information  and  to 
obtain  a  “few  experimsn’a!  order? 
vThich  would  not  only  ave  Canadian 
plants  an  opportuni’--'  of  gearina 
their  productive  facilities  for  a  inb 
th.et  might  conceiv’abl’.'  be  assiened 
them  at  short  notic.?  in  ’he  e-.-en* 
IT  crisis  I  t.bF 

British  government  .a  ’hor.ous'h  test 
of  Canada's  industrial  efficiency.'’ 


action  in  the  Oo.’irts  ■of  On'ario 
see$;ina  a  ■ieclar.a’ion  that  the  trans- 
fhe  G-and  Trunl:  junior 
storiif  *0  the  ^.o^'ernnaen’  was  ille- 
'  s'a!  null  and  void  and  based  upon 
■  st.atu’e?  ’h.at  were  ul’r.a  vires  of  the 
,  P.arliament  of  Ca.nada  .4  retransfer 
'  of  this  st’Ocl;  was  aslied  for.  or  in 
I  the  .alternative,  tha.'  d-amages  be 
paid 

!  The  ludamaent  of  ’he  Ontrio 
,  courts  ''•as  again?’  Mr  Lovibond 
;  who  afterwards  brou^h’  th*  mat¬ 
ter  to  England  asking  ’he  Judicial 
'Committee  of  the  Pri-'y  Council  for 
I  leave  to  appeal  the  origin.i!  1udg- 
'  ment.  This  appen!  ha?  now  been  re- 
i  fused.  The  cable,  received  by  the 
'  Canadian  National  states  that  the 
’  reasons,  for  the  judement 
I  made  linov-ri  in  due  course 


There's  more  to  manufacturing 
Ihan  getting  the  order.  You  have 
to  produce  and  deliver  —  and 
sometimeo  in  quick  time. 

That  often  meaiiR  more  raw  materials 
and  large  pay  roH.c;  which  I’equire 
e.A'tra  rash. 

Here  is  where  the  hank  can  help  — 
by  providing  immediately  those  extra 
dollars  sc,  es.sential  to  you,  if  you  are 
going  to  fill  the  order. 

U’e  invite  the  inquiries  of  industry  for 
finani  iai  accommodation. 
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Resultft  of  Tenders  ■ 


Roy.a!  Spcuri’ie?  Oo-p 
Laurence  Rmi’h  x- 
Bel!  Gouinloi'k  8.-  Co 
Dominion  ?6cari”.e?  '‘r,rp 
9nd  The  Roys!  B^nk 
I5’ood  Cr’ind"  £•  Co  E.anque 
C  anadienne  Na’ionale  .and 
Savard.  Hodg'S'-'U  £•.  I’.o.  ...19AF2' 
•i!l  he  1  -4n.g!o-Fran2.3!?  ..  ..199  6,2] 

I  Greenshields  L-  C-'  . 199.57 

I  McL?od  I'n’insi  ’'.'’eir  A-  o  19,9  27 

Mills  ?pence  <2-  c.o . lec  ii 

Mead  &  Co  ''ochran.  Mur- 
ra-'  &■  Co.  .an1  Dyment, 

.4nd(rfon  x-  ‘‘o . '9.9. .5.9 


nik'  ,C  Co 

;■  .Lndersov; 
Id 


£•  Co  ,  and 


-■'lidlind  Securities  Corp. . 
L.iurer.fe  Smith  £-  Co.  . 
Wood  Guadv  xr  Co.  ... 
McLeod  'Coiiag,  Weir  A-.  Co 

Mill?  Spence  i-  Co . 

Eo-.-il  Securities  Corp  .  .  . 

Be!!,  ('rouinlock  &  Co. 


.192.19 

192.95 
101. S5 
191.44 
190  57 
199.11 
99  94 
98  25 


Tenders  Called 


OF  >OR.$>DA,  on. 

The.  Protestant  School  Commis- 


ing  up  for  sale  in  the  early  part  of 
A.ugust  most  impo.'-tant  being  a 
$125,990  15-year  per  cent  serial 
issue  of  the  town  of  Noranda,  Que¬ 
bec,  on  which  tenders  close  August 
10th. 

Movement  was  limited  among  the 
corporation  bonds  as  trading  was 
slack,  but  a  number  of  gains  were 
recorded  among  the  more  specula¬ 
tive  issues,  as  the  effect  of  stock 
market  rises  m.ade  themselves  felt 
Only  minor  price  changes,  took  place 


■gt''  —With  $1  990  909  de¬ 

ported  in  a  New  York  bank  to  the 
credit  of  the  Brazilian  Government, 
United  States  holders  of  $357,099.- 
909  of  Bra.7i!ian  dollar  bonds 
complete  default  are  still  waiting 
for  t.heir  modest  share,  of  the  pay¬ 
ment 

Potential  share  of  each  bondhold¬ 
er  is  small.  If  the  money  is  allo¬ 
cated  for  interest  alone  on  the 
amount  due.  it  .would  be  equivalent 
to  about  four  cents  on  the  dollar, 


on  the  utilitv  list,  gains  of  point  j  if  if  allocated  to  full  .eer- 

'  vice,  including  sinking  fund  as  well 
as  interest,  it  would  be  between 


fHF.MIf  A!.?.  IN  <^ASKATrHF.WAy 

’  t  r  «  a  ——  Tifl rv  ff'df’r.il 

p-.rt;.  chemical  and  allied 

pr'-duc';  plant.:  or.er.ating  in  S.iskat- 
h i-i.-.; n  '..a.:*  '.T-ar,  Gross  \'aT.iP  of  pro- 
d'l't.:  a’  .tic?  906,  show.'.-  .an  increase 
c.f  .$.19,677  o'-er  the  previous  year. 


g 


A  Home  that 
Savings  Built 

Savings  are  not  fust  money  , . . 
they  are  houses,  farms,  travel, 
enjoyment  of  life.  Money  Is  only 
the  means  to  on  end.  The  owner 
of  this  home  used  the  foc'ilties  of 
the  Conodo  Permanent  to  occum- 
ulote  the  money  with  which  to 
build;  and  his  savings  paid  for  It 
over  o  period  of  time.  Thousonds 
ore  doing  the  some.  Conodo 
Permanent  Is  reody  to  help  you 
also  to  SAVE  and  B'J'tD,  Its  foith 
In  the  future  ot  Conodo  has 
remained  unswerving  since  1855. 


i  being  shown  by  Calgar"  Power  5’s  | 
of  1969  and  Shawirugan  t'-s’s  of  | 
:  1979,  while,  losses,  cf  the  same! 
I  amount  were  posted  bj-  .'Uacl^ren'- 1 
Quebec  4’s  of  ,l?o9.  and  .  Canada  i 
Northern  ?ower  S’s  of  1960  over  the  | 
week 

Industrials  were  generally  strong- 
I  er.  with  fairly  substantia!  increases 
I  noted  in  .AJiitibi  5’,^  of  1953.  up  2\ 
points.  Cdnsolidated  Paper  .o^a’s  of 
1961,  up  2  points,  and  .Minnesota  & 
Ontario  6’e  of  1950.  up  1-i  points. 
Other  gains  were  generally  fraction¬ 
al  in  extent,  a  14  point  rise  being 
shared  by  Brown  of  1946.  Can¬ 
ada  Cement  4*4 's  of  1951,  Domin¬ 
ion  Steel  &  Coal  694's  of  1955,  and 
Gypsum  of  1948  The,  remaind¬ 
er  of  the  list  was  firm,  the  only 
loss  being  a  i/h  point  drop  for  C.anr 
adian  International  Paper  6's  of 
1949. 


and  2^4  cents  on  the  dollar 

On  Dec.  31,  1938  approximately 
$53,999,009  in  interest  and  amortia- 
ation  was  due  and  unpaid.  Interest 
at  full  contractual  rate  on  all  of 
Braail’s  dollar  obligations  runs  just 
over  $24,009,999  a  year  and  amor¬ 
tization  to  $15,990,099  annually. 


Sion  of  the  Town 

of  Noranda 

Que 

will  receive  tenders  on  an  S12 

,5.909 

isseu  of  15  year  4i-;  per  cent  = 
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debentures  until 

-August  19 
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Syndics  Parish  m 

3LalachT, 

Que. 

Tenders  on  an 

issue  of  $169,900 

of  39  year  instaln; 

ent  debentures  a> 

optional  interest 

rate  will  be 

ceit-ed  by  the  syndics  of  the  Parish 

of  St.  Malachy  Qu 

Pbec,  until  S 

p.m.. 

.August  2.  The  bonds  are.  being 
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to  finance  church 

construcuon 

Internation.i!  Bonds 

Sunpl:«l  by  A  ?■ 

Kidds."  5:  Co. 

Bid 

Ask 

Antirquia  E.^t  A  *’s  liM 

.  .  Ill-, 

U'^4 

Argentine  4>^’«  1971 

... 

87 

Auftraiia  d’s  19-5 

07  H 

Beijri-ni  6  p  1955 

..  10114 

Berlin  Ex^  6  f  1958  . 

...  IS 

Brtli-'ia  ■  ?  19-58 

3 

Braail  19-^7  .  . 

l-.'-4 

16 

Braai!  7'p  1962 

...  14U 

lri4 

Bu^nof  Aires  6  s  19fil 

65 

Chili  6’s 

...  14 

14U 

Colunabia  fi’s  1961 

. .  257$ 

26 

Co!  Morf  banks 

...  26 

Cuba  Pub.  "^’orkr  6^^  *  1 

545,  6,5 

f,- 

Denmark  4  - j  s  1962 

...  S4 

84  4 

French  Fep.  7’s  1^45 

lio 

German  s  1^66 

....  1TI-, 

German  Ext.  “‘s  194$) 

T3  ■ 

Italv  7 '5  1951 

.  6O-.4 

Japan  5^^  e  1966 

.  .  .  ,56 

.“8 

^*reuger  &  Tol!  1969 

...  4H 

k 

Milan  6V^>  1962 

...  4-5^ 

!  CITY  OF  SHERBROOKE.  QT'E. 

Sale  of  3  3260. PPP  1C?,,?  .-(F  61,5 

per  cent  16  year  serial  debentures 
'  on  .3  cos*  basis  of  3  23  per  c“-iit  is 
-3nnc*inced  bv  the  c i+i-  of  She.r- 
brookie.  Quebec  The  successful  bid 
■  of  192  e>  •'■a?  submitted  iointl*>'  b-y 
'A..  E  .4.me5  &  Co  McTaggart  Han- 
I  naford  Birks  &  Gordon  L’d.  and 
the  Bank  of  Mon’rea.!.  The  issue, 
which  is  dated  July  1  1939,  was 

sold  to  finance  the  cost  of  local  im- 
^  provement?  and  direct  relief 
!,  Bids,  submitted  cn  tj,?  issue  in- 

■■  eluded  the  following-. 

!  -4  E.  .4mes  &  Co..  McT.ag- 
'  gart  Hannafcrd  Birks  &. 

Gordon  and  the  Bank  of 

I  Montreal .  .,  ..192.612 

i  Hanson  Bros.  Inc,  and 


TOTAW  OF  EE  I  owe  4,  Rf. 

?a!e  of  3  $65  999  issue  of  per 
cen*  29-ye3r  sens!  deben’ure?  at  .3 
COS’  basis  c*  355  p?-  (-.r-nt  i?  an- 
ncuncf-d  bv  th^ 

B  C.  .Ruccessfu!  bid  was  submit¬ 
ted  by  A..  E  .4.me?  £-  o  .at  in.j  25 
The  issue  was  sold  to  finance  tne 
construction  and  ‘'quippin?  of  .a 
ci'dc  hospi’al  b'lildina. 

Bids  submitted  on  the  issue  came 
from  a  number  of  Eastern  secun'" 
dealers  this  beinn  t'ne  first  occa¬ 
sion  for  some,  ''ear?  in  which  imer- 
esr  has  been  ’.alien  bv  there  inve,?'- 
ment  houses  ;n  British  I'olum.hn 
municipal-  issues  Tenders  on  the 
issue  are  listed  below: 

.4,  E  .4mes  C o . 19:3  25 


Crn'ore-tuc  cf  Cisad'lF  (n-.-esfr.-fi* 
Fund.  Ltd.  cbtal-d5(.i  fro-n  youC 
nun  (n.cstrtenf  dealer. 

CALVIN  BULLOCK,  LTD. 


Korocav  4v<  s  !4c*9 
Kcr'A  iy  T.A*  4 
Peru  6  s 
Palftrd 

iii£;a  F  Ftate  6’f  1*’ 

■  ' 


TOIVy  OF  FtEAFOKIH.  OXT. 

Announcement  of  the  sale  of 
$37  979  issue  of  2^  y?o,  5^4  per  CuTerntU.'t.d  E 

serial  debentures  at  a  c.-st  basis  of  -  de  J-r.ei.-j  e  v.  v  ,, 
3.2o  per  cent  i«  made  by  the  town  |  feun'-ania 
of  Seaforth.  Ontario.  Succef^sful  i  Paulo  '  c 
bid  was  tendered  by  Harris.  Ram- , 
say  &  Co.,  at  192  39.  Only  other  bid  '  -WarVaw  "  • 
available  of  the  issue  is  that  of '  ^ 

Bell.  Gouinlock  &  Co  at  191.25 


Minas  G,c.ra£ 
Micas  Grferaf. 


101  fi 


laix" 
102  ■< 


I  Pi.\A3Ll  TO  CLE.4B  DEFAULTS 

New  York. — Refunding  agents  for 
:  the  Republic  of  Panama  have  an¬ 
nounced  a  plan  intended  to  clear  i 
defaults  on  -$15  999  999  worth  of 
bonds  held  in  the  United  States.  | 
I  Interest  of  $3,599  999  hif-  accumu¬ 
lated  on  the  bonds  representing ' 
;  two  external  loans,  during  the  last  | 
j  six  years.  | 

B.f  .  rOAL  OUTPUT  UP  j 

Vancouver  —  Br'ti.fh  Columbia  .-oal : 

:  .mines  pr.aduced  12185.5  tor..':  in  May.  1 
I  or  16,2  per  cent  abov.--  the  tonnage  j 
1  mined  a  year  ago  I 


Current  Political  Philosophies  in  A 
Nutshell 

(Sent  in  by  a  Cynical  Readi,rl 

SOCL.4LISM — You  have  two  cotvs;  you  give  one  to  ••our  neighbor. 

C-OM.MUNISM — You  have  two  cows:  you  give  b'Oth  to  th  ■  government, 
and  the  Government  gives  you  the  milk. 

FASCISM — You  keep  tlae  cows,  give,  the  milk  to  the  (Government  and 
the  Go'vemment  sells  it  back  to  you. 

N.42ISM — The  Government  shoots  you  and  takes  the  c,->'ws. 

NEW  DEALISM — The  Government  shoots  one  co'.v  niiixs  the  other 
one  and  pours  tie  milk  down  the  sewer 

SOCIAL  CRXDIT — The  Government  taies  the  milk  fr-m  your  cow 
and  then  gives  you  free  a  second  cow  which  gi'-es  no  milk. 


Municipal  Financing 


Ameunt 

rtat« 

Mat'L’ntv  Receivgjii 

Eat-s 

Puro.har,-.-!  C's— 

Cit-y  of  Mort.'-.  Es'/.  Ont 

*  SO.COO 

1940-44  . 

3  lii) 

WiUr,  Eic'i’:  i  Cay'.ty 

Toronto  Separate 

100, oeo 

r-A'i. 

lS-tO-49  . 

Wco.i.  Gur.dv  £  Co. 

Schnn!  CoomisfiDr  lF  the 
Town  of  Arvida.  Ou‘'bec 

68,000 

4% 

1941-59  l-V.  21 

3  8* 

Baroue  Ca-nidienne  yatiani 

School  Comtaiation  of  Motint 
Royal.  Qnefcvec' 

42.€v'^ft 

4  7, 

19-10-5-1  t'9  0? 

Dcmini-'vn  Seruritie?  Core 

Town  of  Bctloeil.  Quebec.  . . 

lS.99fV 

3  U. 

19.10-.59  55 .  Si 

C.-rd’t  .Arg!n-Fra.-.,  a-;s 

•  22,000 
200,000 

8'/?% 

IMO-r;'  <•$  48 

1940-i.:-  102  0-2 

8  23 

E  .'..T.cf  S-  Co.,  ird  a-.-rdi 

Tow^i  of  Xe’.owna,  B  C..  .. 

$6i,00.0 

-354% 

1940-59  'I'-y 

.3. 3.6 

P..  Si  (i  C  ^ 

Town  of  ^eafortn,  Ont . 

$S7,0'0 

:9.10-.59  102  .50 

8  2\ 

Kirri.-.  c.amsay  a:  Cu 

r  ocpisy 

Amount 

Corporation  Financingt 

Intet*et  Off-s.-i.-.g  'i  ield 

K»7*  Mtturity  Price  Rate 

Purciaied  b-yw 

Dominion  Taxtil* Co.  ..... 

41,000,000 

2U% 

’940-49  _ 

•fcr-rm 

Bank  of  Montreal 

8,500,000 

1969 

— — 

(purebOMd  privttely) 

'  rr.d  nirrlfon  &  Cf> 


W’ith  Doounioo  Bit. 
clc^ip  Linoleum,  your 
floors  ara  covered 
permanenti/  snd  Nuill 
carry  beivy  traftic  for 
yeirs. 


laid  to  oof 
simple  specificationi 
Doni  I  n  ion  Battleship 
I  inolcum  (AAA  Sc  AA 
gauges)  is  covered  by 
our  5'year  Guaraacee. 


Deminioo  Battleship 
Linoleum  ends  the 
noisy  clatter  of  boot- 
heels. 


ASK  THE  MAN 


Dominion  Battleship 
Linoleum  cuts  janitor 
costs  An  occasional 
waxing  is  the  only 
care  required. 


Any  competent  Floor, 
ing  Contractor  makes  a 
quick,  efficient  job  of 
installing  Domini  oo 
Battleship  Linoleum. 


4 


A^9v0  imtallatityn  • 

Hubert  Aibplant  O  London,  Ont, 


*► 


DOMINION  OILCLOTH  A  LINOLEUM 
CO;  LIMITED  MONTREAL 

yoMT  Anbtutt  at  Home  pHruitbit, 
m  tor  tefii  af  bankivi  oh 

"Th*  C*t*  *f 


A  usual  reaction  It 
this :  "My  new  custom- 
built  Dominion  Battle¬ 
ship  floor  not  only 
looks  good  but  it  en* 
banccs  the  appearance 
and  comfort  tf  ay 
showrooms." 
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Further  Improvement  in  Business  Operations  and  in 
Bond  Prices  Noted  in  June — Economic  Index  Slightly 
Higher  Despite  Declines  in  Common  Stock  Prices, 
Commodity  Prices  and  Bank  Deposits — Further  Ex¬ 
pansion  in  Industrial  Activities 


^INDEXer  ECONOMIC 
CONDITIONS 

IN  CANADA 

A.  •  > 


_ J 


'COMMON  STOCK 
PRICES 


WHOLESALE 

PRICES 


SHARES  traded  ’ 

STO'K  IaCKANGP. 

A 


FURTHER  TOLL  IS  1  ju.  Trend  Further  Improvement  in  Business  Operations  and  in  j 

TAITFN  flF  TRAPS  n  •  Bond  Prices  Noted  in  June — Economic  Index  Slightly 

InIVLin  ur  ,  Ijf  Business  Higher  Despite  Declines  in  Common  Stock  Prices, 

BY  HOT  WEATHER  l  T»>  commodity  Prices  and  Bank  Deposits— Further  Ex- 

_  1  eilQlllg  'VJp  pansion  in  Industrial  Activities 

Above  Normal  Temperatures!  .  ■  - -  - - -  .-..i  . . . .  ,  ■ —  — . . . 

When  Grain  Was  Filling  !  _ _ _ _ _ _ 

Cuts  Yields  |  i  j 

SOME  GOOD  RAINS  I  '  '  ’  '-S! 

-  i|  ^INDEXcr  ECONOMIC  h.  ;-ji?D 

Ottaw-a — The  PomlnieTi  Bureau  ot  I  I  CONDITIONS  A/  V\  Av.  I  i 

StatJstJcp’  ninth  teiepraphir.  report,  j  .  flO  -  INCANAOA  /'  V\  / •  'lO.  ' 

covering  crop  conUitionc-  In  the;  ;  ‘  '  \a  '  F  ^ 

Prairie  Provincer.,  shows  that  fur-  i  ICO  -  . . j 1^^ 

ther  toll  of  the  prospective  1939  |  90  \  \  ^  90  ' 

crops  was  taken  by  hot  weather  j  J  .  '  ■ 

during  the  past  week.  Tn  part  the  j  'BO-J  vV.  _ 

damage  was  minimized  by  showers  j  _ _  _  _  _ _ _  _  — .  . _  .j(. 

and  good  rains  at  many  poinis.  but  '  70  *  -  - ••  •  ’  ■  ,  ' - '■ - ^ ^ — - '■ - 4^’  'O  ; 

these  were  not  sufficiently  wide-  \  ^  ' 

spread  to  offset  the  effecus  of  >  .  t  a  "  ;  '  ,  J  I  '  I  ~7^  | 700  j 

above-normal  temperatures  at  a  |  2C0  -  A/1  ^COMMON  STOCK  1 1  (  '  li  I  SHARES  TRADED  ' 

time  when  crops  are  filliug.  Har-  ,  ,  /  La  /  l-J  I  M 

vesting  wa.-;  stal  led  in  southern  j  i  /■  v  ^PRICES  i  I  I  W1  sto'k iaCkangf.  ;  |  i 

Manitoba  with  the  yields  and  final- 1  i  VA  '  1  jy  II  /I  -  300  j 

ity  of  oats  and  hnrlcy  considerably  j  i  IOC  . ' '1.  - |  A  j  •  i 

helpw  average.  in  Saskatchewan'  I  .  Y. “ VLiA .  -  ~  ,  ~  i  Aj^'  ~ '  .  ■  _  -  ■ '  Q  Q  j 

further  deelmes  in  crop  conditions  j  ■  <,p  [ .  .  ,  ,  \A-f _ ^ _ _ I  j 

were  reporteti  from  the  south-easi- 1  '  '  '  | 

ern  section,  hut  the  outlook  con- 1  :  f  ,  ;  a.  "  1  i 

tinucs  favorable  over  most  of  the  iQQ h*— — n -  WHOLESALE  — —  .j  1.  y  BUSINESS  j\i  i 

south-western,  centra!  and  northern  •  I  ^  PRICES  ^  !:  \  OPERATIONS  -L/v  i  ! 

areas.  Some  tiood  rains  at  several’  \  i  ^  '!''0 

points  checked  deterieration.  The'  !  *  ^  ^  '  - -  S.  I  ~  I 

Alberta  crop  suffered  a  decline  ns  a '  '  ^^1  — ~  _ _  i  ;  ^  i  3C> 

result 'of  hot  dry  weather,  which'  '  L _ .  _ , _ . _ ■_  \/'  ,  i 

burned  crops  in  the  southern  part  I 

of  the  province.  Tmprovenient  la  ,  'cOp—  -  ^  ■  f\^  I  I  ^ 

conditions  w;us  reported  from  The  I  rADiTAiirm  A\  :  i  RANK  r)FPO«;iT‘^  ,-o  ' 

Peace  Ftivcr  area  where  beneficial  140  p .  CAPITALIZED  ^  J  J/v  |  AAfA  *"  . 

rains  were  aga'n  received  in  the  .,]  BOND  YIELDS  '/V  J . .  '  '/^V  .  V  J  ^ 

past  week.  Grasshoppers  .are  a  sc- 1  tv-Cj-  ^  ^  V1  r  /j  '  ki  ' 

rious  menace  to  standing  crops  in  j  i  j  '■'*  j  I  j.  ly-A/  ''  \  tS^  ...  - 

the  southern  section  of  the  Prairie'  j  i  '0  -  /\  .  "  ^  ^ - ' ^ ! 

wheat  belt.  Points  along  the  m-  \nQ , - '  '  '  -■■■■-—■——■■ — i  i  I 

ternatioD.al  boundarv,  particularly’  ■  ' - ^ - —  ■  . ■■■  -  •  ’  ^ ^ ^ - '■ - 1 — ; - : - — - : - ij —  jo  i 

in  S.iskarchewan.  report  a  heavy ;  e97n  -3  3^  39  o'-S  20  23>  '  39  ; 

invasion  and  fheht.=  may  eventually  .  j  , 

involve,  districts  ■further  north.  Hail  ( _ _ _ j  . 

storms  during  the  week  oaii.Fcd  lim¬ 
ited  damage  at  many  point.-.  Economic  conditions  show-ed  further  slight  improve-  month  except  last  M-arch  Copper,  zinc  and  asbestos. 

Manitoba. The  I9.td  harve.it  eot  in  June,  the  constructive  factors  being  advances  ,  also  moved  in  greater  volume  than  in  any  other  June. 

.(\.3y*in  the  piovince  last  week  business  operation.-  and  in  bond  prices  Common  Raw  cotton  impoi-t.s  indicated  preparations  for  heavier 

with  *  cuTf'inc  of  barlev  oat.s  .and  nnd  cominodit>-  price.s  were  at  moderately  lower  operations  in  the  textile  industry,  the  volume  being 

earlv  .sown  whfat  fields!  '  I'u  the  !  w  hile  some  decline  was  shown  in  oank  deposits  greater  than  in  anv  other  June  in  the  post-war  period. 

sou^h-c'en'iiMl  districts.  ciittmE  will  i  levels  of  the  three  preceding  month.s.  The  exports  of  planks  and  boards  were  greater  than' 

be  general  this  week!  Yields  are  mit  I  enterprise  snowed  further  exp.insion  m  .  in  anv  Jun"  .-'.nee  1927,  while  building  permits  ad- 1 

barley  ii’  '*  considerable  number  of  lines.  Por  example,  \anced  to  a  point  greater  than  in  any  other  June  since! 

kmples  are  poor.  Hot  dr>  weather  shipment  of  gold  was  higher  than  in  any  other  1931.  i 

of  the  pa.-t  tw  o  wreki.  forced  crop.-  rconomic  conditions  recorded  Pis  These  totals  include  the  Do- ■  ceded  from  Se  to  73.5.  The  in- 1 
^.2  tnanirity  ^wwn  tne  consequen.,  improvement  in  .tune  over  niinion  and  provincial  go^■eruraent  crease  of  creamery  butter  was  equi- ' 

shrnelling  o.^kern^eG  and  oni>  par-  preceding  month  Recession  deposits  as  well  as  the  notice  and  ^  valent  to  the  seasonal  ad'ance,  the  j 

tial  dpFelnpm^nt  n.  -pikeleP  i  ne  ^  shown  in  the  common  stock 'demand  accounts.  |  inde.x  remaining  unchanged  at' 


I  1932-33,  and  is  somewhat  gratifying  ago,  these  are  signlticant  mainly  as 
'  in  view  of  the  large  1938  crops  in  s<‘curlty  reserves. 


most  importing  eountries.  Increased  distribution  of  rair}-o\pr 

.  storks  tn  the  exporting  countries 

:  world  shipments  this  past  season 

■  have  been  due  partly  to  purchases  pijps  are  the  real  consideration  in 
!for  security  stocks,  partly  to  a  re-  evaluating  the  increased  world 
'vival  of  demand  in  the  Orient,  and  carrv-over.  Considering  individual 
partly  to  low  world  price  levels.  Al-  countries,  the  Canadian  and  Argen- 
tnough  it  is  very  early  yet  to  ap-  tine  position.^  are  presently  the 
praise  the  prospects  for  world  trade  most  "bearish"  among  the  major 
in  the  coming  season,  one  factor  exporters.  Canada's  carry-over, 
bearing  on  the  outlook  is  the  mod-  Tvhich  is  expected  to  be  close  to  100 
'erate  decrease  in  size  of  the  1939  million  bu.shels,  assumes  added  sig- 
.  European  crops.  The  quieter  situa-  nificance,  because  of  the  current 
tion  ■with  respect  to  Danzig  does  not  prospects  for  the  new  crop.  If  these 
i  signif.v  that  there  w  ill  be  any  abate-  prospects  are  realized,  the  new 
ment  in  the  maintenance  of  secur-  crop  will  provide  of  itself  apprecla- 
I  iiy  reserves  during  the  coming  year,  bly  more  than  an  average  year's  ex- 
'  On  the  contrary,  there  exists  a  cer-  P<”‘t  supplies.  Argentina’s  large 
'  tain  amount  of  agitation  for  in-  crop  of  last  December  and  the  mod- 
'  creased  reserves,  notably  in  the  crate  rate  of  Argentine  exports  la.st 
Cnited  Kingdom.  China  has  pro-  spring  have  left  that  country  with 
duced  another  small  crop  in  1939,  an  export  surplus  still  remaining  of 
'  and  prospects  continue  for  an  ap-  14^  million  bushels.  Argentina  is 
preciable  flour  demand  in  the  com-  likely  to  have  ta  carry  a  substan- 
ing  year,  barring  military  interfer-  t'sl  fraction  of  this  amount  into 
I  ence.  Present  low  wheat  prices  are  1940.  The  new  Argentine  crop  i.s 
‘  calculated  to  move  some  additional  still  an  unknown  quantity.  The 
amount  of  wheat  in  international  Cnited  States  situation  has  altered 
trade.  These  elements  affecting  this  year  with  the  harvesting  of  a 
world  import  demand  suggest  that  1^33  crop  scarcely  above  a  .vear’s 
there  should  be  no  curtailment  from  domestic  requirements.  The  .Inly  1 
the  present  level  of  import  takings  carry-over  of  old  crop  wheat  is  ten- 


DON’T  GET 
YOUR  NAME 

IN  THE 

PAPERS 


tatively  placed  at  265  million  bush¬ 
els.  United  States  exports  during 
the  1939-40  season  will  help  to  re- 


BUSINESS 

OPERATIONS 


CAPITALIZED 
BOND  YIELDS 


BANK  DEPOSITS 


A  fundamental  source  of  weak-  duce  this  carry-over,  hut  it  is  un- 
'  ness  in  the  present  ■wheat  situation  certain  at  the  moment  to  what  ex- 
i  consists  of  the  available  and  appar-  tent  the  government  will  press  ex- 
I  ent  export  supplies,  which  for  an-  port  sales.  Australia  alone,  of  the 
!  other  crop  season  are  expected  to  four  major  exporters,  is  without  a 
!  continue,  well  in  excess  of  import  "surplus  ’  of  any  sort,  having  cur- 
requirements.  Much  attention  is  rent  export  supplies  estimated  at 
‘  given  to  the.  increase  in  the  world  only  27.4  million  bushels,  with  five 
carry  over  from  its  modest  dimen-  months  remaining  for  their  dispos- 
.  slons  in  1938  by  at  least  500  mil-  al  before  supplies  from  a  new  har- 
'  lion  bushels  in  1939.  Of  the  1,100  vest  are  at  hand. 

;  million  bushel  carry-over  presently  i  Apart  from  the  four  ma.ior  exnor- 


recorded  Pis  These  totals  include  the  Do- ■  ceded  from  8d  to  73.5.  The  in- 


qmH  'n  har\e*tin‘T  I  -  lid  v  r  «  ?  n  oil" "  li  i  "i  mi—  m  -  i  not  nixi  ii  vii  lu,  . 

‘  '  .  .‘^tandine  in  general  business  oprra-  three  nv'ntht,  counterarrinc  Some  betteiment  was  shown  in  the, 

Sask.iti  hewati  '  rinsideranle  tana-  nnns  and  the  advance  in  hich  grade  much  of  the  decline  about  the  fir.st  ojirrations  of  the  cotton  textile  in- 1 

tion  ID  crop  p!o#perts  is  now  evident,  bond  prices.  .An  index  of  economic  „f  the  year.  dustry.  in  which  the  consumption  of 

Eurther  dC'T'.ne.- in  the  alrfad>  pooi  ,  conditions  rose  from  111.6  to  112. H|  ^  ^  (ot*on  w-as  P.7  million  pounds  I 

proi  pects  ha’.e  occtirred  in  the  ex- 1  m  the  month  under  review.  :  -pho  factors  indicating  the  trend  asainst.  .9. .3  million  The  forestry 

treme  south-ea.=:t  and  on  the  e.i-terni  Common  stock  prices  receded  of  mineral  production  averaged !  industry  wa.=:  more  active,  the  in¬ 
side  of  the  Re^ina-U  c>  burn  di.-triet,  i  from  the  moderate  level  of  the  pre- (  gp^ihtly  lower  in  -lune  than  in  the  I  dex  advancing  about  eight  points  to 
At  some  points  in  these  area.-;  f.irni-  reding  month.  1  luctuation.s  have  preceding  month,  notwithstanding'  129  k.  .Vewsprint  production  was 

ers  are  rutting  iirld.-  for  frtd.  pai-  been  within  a  definite  i r.iding  range  the  gains  in  le.ad,  zinr.  gold,  ashes-.  2P..s4.9  tons  against  250.01.S.  A 

tirulaik  ’vt-.rre  gr.assh'TI’rt  s  are  nr-  .,in<e  the  fall  of  I'Gi.  -No  trend  to,-,  and  bauxite.  Kxports  of  rop-  marked  increa.se  wa.s  also  shown  in 
tive  and  thrve  i.s  liitp  kkrlilm'-ti  nf  a  .■'ther  in  an  upward  or  downward  ppr  and  ncke!  recorded  rrr  rs'-ion  | 'lie  export  of  planks  and  boards,, 
crop  of  threshed  ciain  being  pio-  direction  has  developed  in  the  mean- 1  from  j|^p  prereding  month  after  sea-  whieh  ro.se  to  296  million  feet  as - 
duced  Wliile  some  (I. ’tenoraiion  lias  ^  time.  Fluctuations  have  been  re-|.;onal  adjustment  hut  the  outward  ■  again.st  166  iijiUion.  j 

taken  plare  in  the  . rop.  on  Hie  heat  y  ,  .sponsive  to  the  intensity  of  inter- 'shipments  of  opper  were  greater  The  imn  and  .steel  industry  show- 1 
hand  Ilf  the  Regina  plain:-,  prt'speets  national  disagreements.  The  net  p^v  other  .fune  on  lecnrd.  ed  some  recession  from  the  high' 

are  still  favorable  Serious  de.  line.s  e.irnings  of  industrial  companies  .\,ckel  exports  were  nearlv  16  mil-  level  of  Ma",  Steel  ingot  prodtic- i 

in  the  condition  of  the  ernj,  hate  - have  remained  a-t  satisfactory  lev-  pounds  against  22 «  million  in  tion  was  197,993  tons  against  121, -i 

been  reported  from  some  points  m  "Is  in  most  lines  of  enterprise  ajid  mp,-.  the  decline  being  greater  than  4i:i.  The  recession  in  .TUt-omohile ! 

the  Font  h -c  f  m  ra)  dist’-ir-r.  In  th..  pconomic  conditions  generally  have  normal  for  the  reason  Inere.ases  prodticrif)n  was  less  than  normal, 

south-'c  cstcrn  part  of  ibe  province  :-hown  .i  steady  performance  It  is  w-erp  shown  in  lead  produetion  and  for  the  sea.;on,  the  total  having’ 

the  outlook  <  ontinup.s  to  he  vei-v  fav-  evident  that  if  tension  abroad  were  pxport.s  for  the  l.i'est  month  been  14..H.5  units  ag-alnst  15.706.' 

orable.  In  the  ."uthetn  half  of  the  removed  common  stork  prices  would  '  fpp  which  .statistics  are  available  Petmlpiini  imports  indicated  great- j 

eentral  portion  of  the  province,  heat  rise  to  a  highet*  lave]  The  index  in  r,n!d  shipments  ro.se  'com  I97,'i(';  er  activity  n  the  oil  industry  but; 

and  lai  b  of  mcu-'.turc  have  rfiii.;f-d  de-  .lune  was  9, .9  against  Ji  J  in  the  47ti.629  ounce’:,  while  a  reces-uons  vere  shown  in  the  man-; 

ciines.  hir  'inpi  o\  ement  bti^  lukeu  preceding  month  The  average  wa:  qpcime  wa.;  ,;hown  in  silver  sh'p-  ufaettne  of  tires  and  in  the  imports  I 

jrlace  m  the  nor’lirin  patt.-  .'-Mm*  .-..igh'l.v  above  th.at  of  .Xpru.  w.-icn  merits.  .-V  marked  gain  was  :-h'iwn  of  crude  r'lbber.  j 

Trace:-  of  ’’i:-'  liave.  ticcn  oh-eived,  ii)e  <  oi  responding  index  was  '*6.'  export,  of  asbestos  and  'he  The  index  of  new  business  ob- 

hiit  no  widc-pread  ■uie  -'.-rrion  h.i.-  l.rratir  tendencies  have  recen'.lv  heeti  |p.jpp,p,^  iitiuxite  required  for  the  tained  by  the  eonstruetion  industry 
occurred  .iate  i'.'uiiage  fiom  m  evidence  d'le  to  the  variabi.i'y  in  -  prod'icti.on  of  aliiminiii'n  !  advanred  from  48.6  to  69.4  The  out- 

gra.-.;hoppe| ,,  ba,:  bc<  n  -light  bin  new:  from  abroad.  The  iiidu.strie,--  maniifaciiiring  put  of  cle-ctrie  power  showed  fur- 

losses  /com  he.fd  cl'pping  .-ire  fearc-dj  ^  4f-  -if  *  w-re  at  a  somewhat  ’  tbe-r  advau'-e  .after  seasonal  adlust- 

particula :'i  V  in  the  -r.n-ht.vn  part  of  preadiness  has  characterized  'he  lower  level  in  .I’lne  than  ii  the  pre- ,  ment,  the  index  being  up  about 

the  pro-,  in' e  4 'glitv  pei-  cent  of  the  general  ^level  of  whoie.sale  pr’.ee.s  j  ppriing  rnonth.  the  index  '  cccriing  tlirec  point:  at  238  8  A  decline  of  i 

summer  f’llb',''' mg  has  t'cen  coniplet-j  .-ince  the  lat'er  part  of  19, j8.  i  on-,  from  111  to  ine  The  index  of  flour  ahmr  ten  pistnt.s  was  shown  in  the' 

cd.  -iderable  variation,  however,  has  p-ofiuction  dropped  from  79  -o  7  4  index  of  carloadmgs.  The  reces- 

\lberti"-  The  wee],  of  warm  i  been  .shown  in  particular  commodi-  .  The  gam  in  the  outp'r  of  '.-i.-iorv  sion  in  export  trade  was  less  than 

dry  wfa’h' t  l*d  t--  :<  derlme  -.n  rrr.p  ! since  one  vpar  .ago  Grain  j  f.j.,p.p;p  front  119  million  '  norm.al  for  the  season,  the  index 

prof-rien.  ut  tiip  ...ijiht  i  n  part  of  the  j  price.;  have  recent. y  shown  consid- 1  pounds  to  22.1  million,  'tut  .-ifrer  !  .'idvanrmg  about  eight  points  to 
prcjvtnce.  Rain  i.-:-  '■•'idl'  needed,  .-tub- I  erable  reaetion  .A.:  regards  euri  ent  seasonal  adiustment  the  index  re-'  145.8. 
ble  croii.-  are  burn'cg  b.sdly  but  the  •■'Upplie^.  the  world  total  .shipments  I  _ ‘  _ _ _ _ _ _ 

.surrimei-tailow  crop  h.ov"  held  up  have  b<  eu  at  ample  levels  and  the'  — — — — . 
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ci'Op  ha?  hf-pn  in.iintninf'fl.  inar.*'ri  f’lop  hkel> 

alt.h.'u:;.!!  ra.ii.i  aie  needed  toi-  filling.  ■  be  abo'p  .57.5  million  bu.-hels  jes-s  ’  ■  ....  -  .  .  . .  ,  — 

(flop  pi'-.-.p* '  1:-  in-prove  noi  thward  I 'b.m  in  'he  present  crop  year.  I  he  Ottawa  —  World  wheat  market-  fore  the  N'orth  American  new  crop  I 
and  ti’e  lii'i’iiecn  .  f  i  tion  of  the  ,  ,-n-  ■■9e.  hriwever.  will  be  off.-et  tiy  aib,',ve  experienced  another  month  of  siipplie-;  a.'c-  ready  to  move.  Within 


rreasea  reaervPS,  nOTaDJy  in  the  eraip  in  Aigcuiiur  tJApin  id.si  i  j  i_ 

United  Kingdom.  China  has  pro-  spring  have  left  that  country  with  •Every  week-end  the  news* 

duced  another  small  crop  in  1939,  an  export  surplus  still  remaining  of  papers  contain  the  names  of 

'  and  prospects  continue  for  an  ap-  1^^  million  bushels.  Argentina  is  those  injured  in  motor  acci* 

preciable  flour  demand  in  the  com-  likely  to  have  ta  carry  a  substan-  ,  ,  '  hlnwnut^  Ymi 

ing  year,  barring  military  interfer-  tial  fraction  of  this  amount  into  “ents  due  to  blowouts.  You 

I  ence.  Present  low  wheat  prices  are  1940  The  new  Argentine  crop  i.s  may  never  have  had  a  blow- 

‘  calculated  to  move  some  additional  still  an  unknown  quantity.  The  out  .  .  •  but  this  hazard  rides 

amount  of  wheat  in  international  United  States  situation  has  altered  _.;,u  vnn  alwav«  finnrlvMr 

trade.  These  elements  affecting  this  year  with  the  harvesting  of  a  ^  j  always,  vjooayear 

world  import  demand  suggest  that  19,39  crop  scarcely  above  a  year’s  Lltcuuards  can  make  your  car 

there  should  be  no  curtailment  from  domestic  requirements  The  July  1  safe  from  blowout  accidents, 

the  present  level  of  import  takings  carry-over  of  old  crop  wheat  is  ten-  Keep  your  name  out  of  the 

■in  the  1939-40  crop  season.  tatively  placed  at  265  million  hush- 

111  r  nw  4  11  KI  Enited  States  exports  during  papers  .  •  .  have  your  Good* 

,  iiig  i-.xpons  Araiiatiie  193^1.40  season  will  help  to  re-  year  dealer  equip  your  car 

A  fundamental  source  of  weak-  duce  this  carry-over,  hut  it  is  un-  ■  today,  with  *  .  . 

'ness  in  the  present  ■wheat  situation  certain  at  the  moment  to  what  ex- j 
i  consists  of  the  available  and  appar-  tent  the  government  will  press  ex- 
I  ent  export  supplies,  which  for  an-  port  sales.  Australia  alone,  of  the  |  ffil Ifl 

!  other  crop  season  are  expected  to  four  nia.1or  exporters,  is  without  a  I 

!  continue,  well  in  excess  of  import  "surplus  ”  of  any  sort,  having  cur-  M 

requirements.  Much  attention  is  rent  export  supplies  estimated  at 

‘  given  to  the.  increase  in  the  world  only  27.4  million  bushels,  with  five  f 

carry  over  from  its  modest  dimen-  months  remaining  for  their  dispos-  M  * * 
slons  in  1938  by  at  least  500  mil-  al  before  supplies  from  a  new  har-  § 

lion  bushels  in  1939.  Of  the  1,190  [vest  are  at  hand.  |f  nss 

million  bushel  carry-over  presently  j  Apart  from  the  four  major  expor-  ■  ' 

in  sight.  600  million  bushels  are  re- 1  ters,  Roumania  has  a  carry-over 

garded  as  necessary  stocks,  provid- 1  from  the  1938  crop  variously  estim-  years,  and  export  outlets  may 

ing  trading  and  consumption  mate-  ated  at  from  15  to  30  million  hush-  be  sought  by  the  French  govern- 
rials  before  the  ^new  harvests  are  ,  eis.  The  new  Roumanian  crop  is  ment  for  some  of  the  North  African 
available.  The  500  million  bushel  j  expected  to  provde  an  export  sur-  surnlu-  The  pxnnrt  r>ri:ition  of 
excess-a  legacy  from  the  record  I  piu*  of  39  milllion  bushels  in  addi-  ^  , 

world  production  In  1938,  is  the  tion  to  the  carry-over.  The  Rouma-  Russia  remains  a  matter  for 

consideration?  and  accordingly  war- '  nian  government,  however,  has  al-  conjecture,  with  the  outturn  of  the 
rants  scrutiny.  ready  succeeded  in  arranging  the  spring  wheat  crop  in  the  Volga  re¬ 

in  the  first  place,  part  of  the  in-  export  of  7.5  million  bushels  to  the  gion  still  in  doubt.  To  date  no  of- 
crease  in  stocks  is  held  in  Import-  United  Kingdom.  11  millions  to  Ger-  fers  of  Russian  new  crop  wheat 
ing  countries  where  local  market  many  and  7.3  million  bushels  to  have  yet  been  made  on  -world  mar- 
conditions  do  not  affect  world  Italy,  Hungary.  Bulgaria  and  Yu-  kets. 

prices  directly.  To  the  extent  that  goslavia  have  negligible  carry- 1  - 

the  Increased  stocks  in  importing  overs.  Bulgaria  and  Yugoslavia  are  1  _  .  _  «.  j  • 

countries  constitute  security  re-  expected  to  have  only  small  sur-  ^ilArp  LsSlll  KeporteCi  in 
serves  likely  to  be  maintained  pluses  from  the  new  crop,  while  Turner  Valley  Dividends 

throughout  the  coming  season  they  Hungary’s  surplus  will  he  absorbed  _ 

should  have  no  market  effects,  largely  by  Germany  and  Italy.  Ex-  j  *  u  ,  r- 

Where  they  are  available  for  con-  port  competition  from  the  Danu-  Records  of  the  Calgary  Stock  Ex¬ 
sumption,  however,  the  stocks  In  bian  countries  xvHl  be  somewhat  -bange  show  that  shareholders  of 
the  Importing  countries  will  have  a  abated  compared  with  the  past  sea-  eumpanies  operatjng  in  Turner  ^al- 
bearing  on  import  demand.  For  son  Because  a  large  part  of  their  M,  i_.03o  during  the 

example,  France  which  Is  nominally  wheat  trade  is  involved  in  barter  months  of  193.,,  highest  re- 

an  importing  country  was  recently  agreements  ,  these  countries  have  lurn  on  investment  for  any  corres- 
reported  to  have  a  carry-over  from  been  making  a  practice  of  offering  Ponding  Period  in  history  of  the  oil 
the  large  1938  crop  of  86  million  part  of  their  wheat  supplies  on  Southern  Alberta, 

bushels,  of  which  only  50  millions  open  markets  at  bargain  prices  pn-  During  the  same  period  a  year  ago 
are  earmarked  for  security  re-  marily  for  the  purpose  of  obtaining  dividends  totalled  $765,461. 
serves,  the  balance  being  available  much-needed  free  foreign  exchange.  .in  addition  tn  dividend  payments, 
for  consumption  or  export.  While  The  French  N'orth  African  couu-  royalty  payments  for  the  period  ap- 
England,  Germany  and  Italy  are  tries  have  harvested  a  1939  crop  proximated  $7.50,999,  including  royal- 
carrying  larger  stocks  than  a  year  some  40  per  cent  larger  than  in  pre-  tie?  to  the.  Provincial  Government. 


yi 


LONG  TIME  AGO  there  was  no  advertising.  Every  man 
with  something  to  sell  had  to  tell  people  about  it  per¬ 
sonally  and  individually.  This  was  not  a  great  handicap 
in  those  days,  for  no  one  had  very  much  to  sell. 
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<1:-  in-i'T'''' e  !Ki!  th^iiti'i  ".in  111  ne  pr,  peni  frop  \ra,.  in  Ottawa  —  World  '.^'hf..'lt  market.^  fore  the  X'-'rt'n  American  n''w  crop 
;i"!'n  ..f  i  ti'in  'if  tiie  '•-n-  'i*'' ■me.  hri\vc\er.  will  be  offyat  tiy  pxperi‘’ncc(i  another  month  of  Fiipplic-;  ready  to  move.  tVithin  | 

■  jj"  i'l  ovdue  lia.=  th"  iiio.-'t  <  arrv-over.  o!  which  it  i.i  es-  :-'piijnE  pre?.';ure  which  h.a.--  been  in-  tiie  pa;!  'vrek.  United  States  offers  j 

iiliiok.  A  crciu  inii'i  o\T.- .  m/iU'd  t  iinada  ho.ds  iitmut  II  p.e.  pp-rr-d  by  improved  North  .\mcrican  of  hard  wn’ers  have  been  renewed! 


i.ociu  iiiii  tfik'ii  )dac"  ill  riorth"in  ,  receui  week.-,  the  price  jf-re]  for .  pro.-iiects.  h\-  ,-ii:pln,s  FtneU.-;  at  I.ivfrpool  nt  .strictly  competitive' 

Albert-'J  i>  n  s'l"  <‘•1  tiiuelt  slmweis  '  'anadian  price;:  has  ::hown  reces-  exporting  rmint l  ies,  and  hvi  prices,  t  on.siderahle  er.njeeture  sur- 1 


which  revi\"(i  Til"  cioji..'.  N’.'hil"  ih''.-" 
crop?  V't  i'H"'  TO  a  poor  star'  tii" 
better  moisi'ii-"  (■indoion.:  of  tlie  pa.-i 
two  xfoK  mil.'  !■»  'lit  ;n  an  ,'o"ra.e 
j.roduci'oi!  I 'O'  tn:  provini"  in  gen¬ 
eral,  toe  '  Olid'’:"'!  ot  th"  <  ro)i  de'Tin- 
ed.  b’.:in,  ano  n.oie  moderate  tt-in- 
perattirc .-  ;ire  ij'  cd'  d 

Maritime^  Fi.sh  Catch 

Was  Gseater  in  June 


-  on.  reflecting  the  prospect.,:  of  a  ,,,,in^pr  dev.Mopmei 
.boavv  gram  crop.  Heavy  demands  political  sitt 

for  .opper  resulted  in  some  im-  prjres  have  tmiri 
provement,  in  the  pri'.e  of  the  metal,  ppjpp-  ppp^,  p 

French  purchases  vxere  recently  on  p„j  level.:  since 
a  heavy  .scab,  and  other  countries  j.'iverpoor  futures  ' 

.arc  providing  for  f-itiire  supplies.  eurrenev  have 

The  index  of  wholesale  prices  was  Prospe 

,1..,  in  .lune  again-l  1  111  the  pie-  g^jgj,  ^vbeat  crop  avhirh  were  verv  Danzig 
ceding  month  On  a  monthly  ba.=is.  fg,.„„rgf,,p  g.  „,p  p^,,  .T„j,p  -pgpp  3,  ,p, 
fluctuation^  ha-e  been  remarKanly  ^  ^  "hp^nr-h"  in-  flurries  „ 

narrow  .snire  Septernber  la.st  v^ar.  although 


calmer  dev,-‘!opmen*s  in  tlu'  Euro-  round.:  the  United  States  export  pol- 
pean  political  situation.  iN  innipec  icy  for  i.be  i;i2,9-49  season,  the.  ques- 
prices  have  toiirhffl  and  <  hiciigo  j  tjon  being  -.vhether  or  not  the  gov- 1 
priees  have  been  rlo:-e  to  their  low-  ernmen'  will  press  export  sales  as  ! 
e::t  level.:  since  Alin!  192:;,  ’.vhilc  heavily  as  last,  year  in  view  of  the! 
I.iverpnol  future?  in  terms  of  Fng-  lighter  s'liiply  situation  this  year.  1 
lish  eurrenev  have  reached  nev  all-  The  gron  mg  appearance  that  there  I 
lime  lows.  Prospect:  fo-  the  (an-  will  b"  no  open  eonflict  over  the! 
adtan  wheat  cr^ip  which  were  \  ery  Danzig  •  iic  lias,  for  the  lime  be-  i 
favnurable  at  the  end  "f  .Iiinc  ha.t-e  ing  a*  'ra.-.*  .abated  the  "war  scare’’! 
continued  mainl"  as  a  "bearish"  in-  flurries  m  wheat  markets.  j 

fluence,  although  overl>-  hot  ,ind  It'orld  fade  in  wheat  in  the  crop  I 
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lion  on  the  corfes 

th  ad-  during  mid-July  caur-'’d  year  "ir»  closing  is  likely  to  exceed; 

"^^rh  ^  •  r"  •  heat  damage  over  wide  690  millmn  hus'hels,  representing 

*Do^mIm  while  gras.shopper  activif-  an  incrra  e  of  between  49  and  59  | 

„?rr-n  and  ’"'"reased.  .Argentina  has  ccn-|  million  bu.hels  over  the  forecasts' 
r U- "  react-ed  offer  freely  in  the  Liver- 1  made  on  a  purely  statistical  basi.s  I 

The  deposit  market  in  an  effort  tis  i  early  tp  fhe  crop  season.  This  is  the; 

Iks  reached  down  'ner  export  surplus  be- j  best  wor'd  export  volume  since 

y  high  level 
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But  as  soon  as  large-scale  manufacturing  was  begun,  it  was  necessary 
to  find  a  way  to  tell  many  people  about  products,  and  to  tell  them 
quickly  and  all  at  one  time.  To  fill  this  need,  advertising  naturally 
developed  as  a  universal  business  process.  Without  it  we  could  not 
operate  large  factories  making  goods  for  millions  of  consumers. 

Advertising  is  sometimes  spoken  of  as  a  special  kind  of  business,  as  a 
separate  industry  supported  by  other  lines  of  business.  It  is  no  such 
thing  at  all  Advertising  is  simply  a  part  of  the  process  of  selling  the 
products  of  every  industry.  It  does  the  important  job  of  telling  people 
about  merchandise  and  where  to  buy  it,  and  it  stimulates  their  desire 
to  buy. 

It  is  not  enough  to  make  goods  and  to  transport  them  to  places  where 
consumers  can  buy  them.  The  public  must  be  told  about  the  goods — 
how  desirable  they  are,  how  people  can  make  themselves  more  com¬ 
fortable,  more  healthy,  or  more  happy  through  buying  them.  In  other 
words,  the  merchandise  must  be  sold,  not  merely  placed  on  sale. 
Advertising  does  a  large  part  of  this  selling,  and  there  is  no  other 
method  that  can  take  its  place. 

Since  the  days  when  there  was  no  advertising,  the  quantity  of  goods 
produced  has  been  multiplied  by  many,  many  times.  Consequently 
each  consumer’s  share  is  vastly  increased.  The  wealth  created  in 
making  the  goods  is  distributed  to  consumers  through  payments  for 
wages,  materials  and  dividends,  and  thus  they  are  able  to  buy  the 
greater  volume  of  goods  produced. 

But  merely  being  able  to  buy  does  not  make  people  buy.  Salesman 
and  advertising  must  be  kept  on  the  job  all  the  time,  to  keep  merchan¬ 
dise  moving  from  factory  to  consumer,  or  the  wheels  will  soon  stop 
'turning.  The  work  of  selling  is  just  as  important  as  the  work  of 
making  and  the  work  of  transporting.  And  advertising  is  the  only  way 
by  which  the  large  volume  of  goods  now  being  produced  can  be  sold. 

In  performing  its  selling  work,  advertising  shows  us  the  way  to  better 
living,  by  creating  de.sires  for  better  things.  Through  convenience.^ 
introduced  by  advertising,  the  burdens  of  housekeeping  have  been 
nrade  easier  and  the  family  diet  has  been  improved.  Babies  are 
healthier  and  homes  are  more  sanitary  because  of  the  educational 
influence  of  advertising. 

While  doing  all  this  useful  and  valuable  work,  advertising  costs  the 
consumer  nothing  because  it  is  the  most  economical  form  of  selling 
and  lowers  the  cost  of  distribution.  Advertising  is  the  voice  of  indus¬ 
try,  telling  us  all  how  to  live  happier  lives  and  how  to  make  our 
money  go  farther. 


Reproduced  through  the  courtesy  of  the  Bureau  of  Research  and  Education, 
A.  F.  of  A.,  New  York  City. 
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CANADA  BREAD  CO.  ' 
EARNED  73  CENTS 
ON  COMMON  STOCK 

Opgi-abng  Profit  and  Net  Earn¬ 
ings  Registered  Sharp  Gains 
for  Past  Fiscal  Year 

POSITION  STRENGTHENED 

Toronto  Bureau  The  Financial  Timet 
Toronto  —  Sharp  increase  is  re¬ 
ported  in  earnings  of  Canada  Bread 
'‘o.  for  the  year  ended  June  30, 
1039  Operating  profit  increased  to 
>770,308  from  $546,489  in  1937-38 
and  $472,478  in  1936-37.  Despite  in¬ 
creased  provision  for  depreciation 
and  write-off  of  $28,531  loss  on  real 
estate,  the  net  profit  available  for 
dividends  was  increased  to  $396,370 
from  $261,924  in  1937-38.  This  com¬ 
pares  with  first  preference  dividend 


Royal  Bank  Executive  Appointments  ^cypsoii 


ilNESS  UP 
FIRST  HALF 


WILLL4M  F.  ANGUS 

The  Royal  Bank  of  Canada  ar 


requirements  of  $62,500  and  enabled  ^ounces  appointments  of  William  F.  tion  Companv 
the  company  to  pay  regular  annual  ,  -vrr  nohcnn  s 


t..e  company  to  pay  regular  annua!  Hircrtor  nt  tv.c  fm-  a  uonson  aonointment  as  a  u;-  '  ernp  prosperT.s  maier 

dividends  of  $2.50  on  class  B  pref-  ■  'i—ctor  of  t_e  bank  fo.  a  ngai.),-  ap  vFa’-s  of  i  erate  improvement  for 

erence  shares  plus  $1.25  on  account  number  of  vears,  as  a  vice-presi-  continuous  service  with  the  Fova!  ;  of  the  year  is  expected 
of  arrears.  Working  capital  was  in-  dent  to  fil!  the  vacancy  recently  Bank  of  Canada  He  enrerr-d  that  The  gas  fired  kilns 
creased  by  $135,456  and  bonds  to  caused  by  the  death  of  Julian  C.  institution  as  a  junior  in  the  bran''h  !  fbe  Beachvilie,  Ontario 
tne  face  value  of  $33,900  were  re-  Sydney  G  Dobson  Sydnev,  Nova  Scotia,  rchere  he  now  in  full  operation, 

deem.ed.  a.cr.c..oi  ,  '  v  i  ■  "  born  In  due  course,  .’t-  Iredticed  operating  cost; 

_ general  manaaer  of  the  bank  since  _ _  I  a.,r.t,r.r,  r,t  «  v^rv  hi.c-Vi 


The  company,  ope’-i’-  nr  several 
STItVFY  G.  DORihOV  !  plants  in  Western  Canid;  has  na- 

j  turaliy  exnereienced  a  ’■•■■•i  irtion  in 
Electric  Com.pany  and  the  Founda-  :  business  from  thip  pert,  ■  cf  rse 
tion  Company.  I  country  but,  if  pre.s.-t-i  tyr-giignt 

Mr.  Dobson's  appointment  as  a  d;-  ■  crop  prospects  mater's’i-c  a  mod- 
rector  follows  nearly  4f»  year?  of  i  erate  improvement  for  »h®  ’ast  half 


the  face  value  of  $33,900  were  re- 
deem.ed. 

.After  providing  for  first  prefer¬ 
ence  dividends  and  giving  effect  to 


institution  as  a  junior  in  the  brar.''h  '  fhe  Beachville,  Ontario  p’ant 
at  Sydnev,  No\’a  Scotia,  evhere  he  nriw  in  ful!  operation  .it; 
was  born  In  due  course,  .'’f"  reduced  operating  costs  and  >h 


Dobson  came  to  occunv  some  of  'he  duction  of  a  verv  high  s-rid.":  of  high 


as  a  director  and  a  member  most  important  posts' in  the  se 


the  participating  dividend  feature  of  executive  committee.  of  {hg  bank,  succeeding  appoint- 

’.he  class  B  preferred  and  common  -Angus  is  one  of  Eastern  Can-  ments  carryin.g  him  to  key  centres 

shares,  net  profit  available  for  class  ada's  most  prominent  industrial-  in  the  East,  middle  West  and  Paci- 
B  preferred  and  common  dividends  -sts.  He  is  president  and  m.anaging  fic  Coast  sections  of  Canada  In 
amounted  to  $7.52  per  share  on  the  director  of  the  Dominion  Bridge  the  course  of  his  upward  climb  he 
'■-iasE  B  preferred  and  72  8  cents  Company  president  ot  the  Domin-  thus  gained  first-hand  knowledge 
per  share  on  the  com’»o'>  Thic  co"'-  Engineering  Works  and  vice-  of  conditions  in  various  sections  of 


'^iasE  B  preferred  and  72  8  cents 
per  share  on  the  common.  This  com- 


thu?  flrst-hS-Gd 

of  condition?  in  variou?  ?ection?  of 


pared  with  $4.83  on  the  class  B  and  President  of  the  Canadian  Car  &  the  Dominion  In  1922 
39,2  cents  on  the  common  in  1937-  Foundry  Company  He 'is  also  a  di-  became  assistant  gener 


dividends  in  arrears  of  a  number  of  financial  and 


have  been  reduced  to  75  cents  per 
snare  as  of  June  30,  1939. 

Substantia!  imnrevement  is  shown 
:n  the  current  and  liquid  position 
of  the  company  current  assets  was 
increased  to  $785,854  from  $542,238 
..nd  current  liabilities  increased  to 
'462,799  from  $354,639  Working 
■anita!  is  therefore  up  to  $323,055 
from.  $187,599,  a  gain  of  $135,456, 
"'hiie  cash,  or  its  equivalent  is  up 
?4TS,TST  fyciT!  $224, 3S0.  During 
'he  year  the  amount  of  bonds  out- 


industrial  concerns 


lame  assistant  genera!  manage 
,  appointment  as  general  mana 
followed  12  years  later  He 


Montreal  Trust  Compay,  Montreal  president  of  +he  Canadian  Eanliers' 
Light,  Heat  &  Power  Consolidated,  Association  having  been  re-elected 
Bel!  Telephone  Company  Northern  ^  for  a  second  term  in  1?S> 

New  Regulations  On  Secondary 

Distribution  of  Listed  Stocks 


Re.gulations  governing  secondary  members  who  are  licenced  dealers  in 
distribution  in  listed  stocks  were  securities  may  also  with  the  ap- 
announced  during  the  oast  week  by  orova!  of  the  Governing  Com.mi 


'  C'llAiuli’?  limft  for  ’.ndufJrls,] 

trade — which  no^’  forn‘!>  ?  ?ub?Tan- 
Tiai  proportion  of  Gvps  im  busi- 
ne.'S. 

New  Jline  Reoiiir.'-d 

To  assure  the  compa.n"  or  a  long 
term,  supply  of  high  grads  •g'.’psum, 
a  deposit  at  BaddecI:  1-' ?  was.  ac¬ 
quired.  Word:  on  openir.c  'his  has 
been  about  completed,  so  'hat  the 
first  cargo  ship  is  evrs''ted  o'at 
within  the  next  we  el:  c  so  This 
purchase  ivill  not  on)'-'  '"'itv  the 
company's  supply  pcsi'-'-;  'vith 
highest  Quality  raw  re. ';'eri.a.l  but 
will  doubtless  be  a  sou’'-'^  of  new 
business  in  the  e.xno''Ti:' :•  -  e  rock 
to  United  States  and  r-vg;  mar- 
kets 

P.eports  from  saH.'  offices 
thrc'.is'hout  the  ccanfr’"  ■.r.d'cate  in¬ 
creased  b’alding  acLiv!’"'— 'hsrefere 
if  is  felt  that  the  Gypsum  s  crcd’icts 
TfOii  he  in  increasins'  dema.nd  for 


ras  reduced  from  $629,400  Arrant  Johnston  chairman  of  the  be  associated  >vith  the  distributing  the  balance  of  the  cc 


to  $595,500  this  balance  maturing  -  .  j  v 

'  a  .August  1,  1941  regulations  have  been  drawn  up  for  In  the  case  of  ether  mem.ber  houses  The  company's  wh.ollv  -wned  suD- 

r  purpose  of  broadening  the  mar-  or  firms  who  participate  in  the  dis-  sidiary — Standard  Lime  Limited 

Ga.n  *n  Lnstomer?,  Vgt  in  relatively  inactive  listed  secu-  tribution  with  the  applying  house.  — is  also  experiencing  a  better 

H  Carlisle,  president  of  the  cities  The  regulations  governing  sales  must  be  made  net  and  witheut  ye,ar.  largelv  due  to  incr.a.ased  sales 

om.pany.  reports  that  the  number  secondary  distributions  form  a  new  discount  of  any  kind  to  the  pur-  to  the  pulp  and  paper  ccm.panies 


Montreal  Stock  Exchange.  These  house  in  the  secondarv  distribution  ca!  year 
regulations  have  been  drawn  up  for  In  the  case  of  ether  mem.ber  houses  The  company's  ■w'hollv 
the  purpose  of  broadening  the  mar-  or  firms  who  participate  in  the  dis-  sidiary — Standard  Lime 
ket  in  relatively  inactive  listed  secu-  tribution  with  the  applying  house.  — is  also  experiencin 


Carlisle,  president  of  the  cities  The  regulations  governing  sales  must  be  made  net  an 


•u  customers  was  increased  from  departure  for  the  .yiontrea!  Stock  chaser. 
126  149  on  June  30.  1938  to  isi'iso  Exchange  and  provision  for  such  tv>6 
on  June  30  1939.  The  increase  in  distribution  through  the  erichange  ^-ithdrs 


The  governing  committee  may 
withdraw  its  permission  for  a  sscon- 


is  attributed  to  increase  in  *7eat  benefit  both  to  the  ^ary  distribution  at 


"irncver  and  expansion  in  the  busi-  tf-embers  and  the  public,  Mr.  Johns- 
ness  although  during  the  vear  se'l-  ^®7i  stated 

ing  prices  were  reduced  fhe  protU  secondary  distribution.  Mr. 

each  loaf  of  bread  sold  or  us  explained,  does  not  involve 


equivalent  is  one  half  cent  Dur¬ 
ing  the  year  m.any  new  products 
Iviv;^  been  added,  seven  new  .sales 
depots  were  opened  and  service  was 
e.itended  to  communities  not  for¬ 
merly  sen'c-d  The  company  now  op¬ 
erates  322  trucks  and  646  wagons. 
Dunn?  the  year  new  equipment 
’>’,ar  nurcha;«=d  at  a  cost  of  $3*35,000 
'■•hiie  tnti!  purchases  of  materials 
in  Canada  was  $3,753,000.  Wages 
paid  bv  the  company  totalled  $2,- 
255.068 


a  new  issue  of  stock,  but  arises 
when  a  member  house  acquires  a 
substantial  block  of  a  relatively  in¬ 
active  issue  for  the  purpose  of  se¬ 
curing  a  wider  public  distribution 
of  the  stock  Under  the  new  reg¬ 
ulations.  a  member  house  may  secure 
permission  from  the  Governing  Com¬ 
mittee  of  the  Montreal  Stock  Ex¬ 
change  to  make  a  secondary  distri¬ 
bution  of  a  stock  listed  on  the  ex¬ 
change  In  the  case  of  such  distri¬ 
bution,  the  member  house  concerned 


out  prior  notice  if  the  Committee. ; 
in  its  discretion,  finds  if  ad'-isable  ’ 
to  do  sc.  I 

Mr  Johnston  stated  to  date  | 

permission  to  perform  a  secondar''' 
distribution  has  been  given  to  one 
house  with  vpBppot  to  the  common 
stock  of  Famous  Players  Canadian  ' 
Corporation,  and  several  thousand , 
shares  of  the  issue  hai-e  already  been  i 
I  distributed  in  this  manner.  | 


Increased  road  b'jildiii^'  in  The  pro¬ 
vince  of  Quebec  will  if  i'  cor.Tin’aes. 
'oe  of  considerable  help  to  the  sand 
and  crushed  stone  division 


SALES  AGAIN  U.P 

Lisctlo  Ccinsecuti'V'6  4-W&&k?y 

Gain  Is  R^certed  —  Up  7.4 

Cent  Hall  Yean  ! 


I  Big  Savings  Are  Possible  [ 
With  New  Massey  Combine 

Toronto  H’jrean  Tha  Finaniia!  Timea 

Toronto. —  Combining  the  opera- ; 
tions  of  cutting,  sfco$:’ng,  pitching  I 
and  h.a'jling  and  fin.ailv  threshins' ^ 
grain  in  one  action  .and  requiring  i 
the  attention  of  only  two  men,  a 
demonstration  of  the  new  Massey- 
Harris  “Clipper"  combine  was  giv¬ 
en  durin.er  the.  past  week  on  the 
farm  of  T  .A  Russell,  president  of 
the  company.  It  is  estimated  that : 

1  ivith  the  new  machine  the  act'ia!  I 
j  out-of-pocket  cost  of  operation  is 
I  equal  to  or  less  than  the  cost  of 
i  binder  twine  with  rhe  usual  method 
j  of  harvesting. 

j  Cost  of  the  "Clipper’’  combine  Is 
I  about  $800  as  compared  with  a  cost 
I  of  $1,780  for  large  combines  which 
i  have  been  the  only  models  avall- 
'  able  up  to  the  present  .A  tractor 
I  that  would  have  cost  $1,415  ten 
]  years  ago  can  now  be  purchased 
I  for  $1,127.  On  this  has'.s  the  farmer 
‘  can  equip  with  lafest  harvesting 

!  raachinerv  at  a  cost  of  40  per  cent 
j  less  than  in  1929. 

life”^l'es  higher  ' 

JUNE  AND  6  MONTHS 

Total  for  First  Half  of  1939,  up , 
1.3  Per  Cent  At 

$192,543,000  I 

Life  insurance  sales  in  Canada  | 

and  Newfoundland  —  new  ordinary  ■ 

life  sales  as  compiled  by  the  Life  j 
I  Insurance  Sales  Research  Bureau  J 
I  and  based  on  returns  from  IS  cem-  ' 
i  panics  having  84  per  cent  of  total  I 
I  insurance  in  force— were  hiidrer  by  I 
'$2  491,000,  or  1.3  per  cent  for  the! 

;  first  half  of  1939  than  for  the  cor-  I 
;  responding  period  of  last  year.  Sales  ' 

I  for  the  first  6  months  of  this  vgar  | 

;  totalled  $192  54.3, OPe  o?  compared  i . 
'with  C-'Q  flpA  for  fVia  IniriBl*  “ 

. |j 

I.argest  percentage  aain  for  the !  v 
1st  half  of  this  year  ci-er  the  same  t: 
period  last  year  was  shown  in  Sas- '  b 
katchewan  sales  in  that  province  j  rr 
being  'ip  14  4  per  '-enT  Manitoba  it 
and  F  E,I  had  the  next  largest  i  ii 
.gain,  both  with  10.9  per  cent  De-  i  5. 
creases  ■"■ere  shown  in  Nev-  Bruns-  ! 
wick;  5.1  per  cent.  HriTish  Colum- Y 
bia,  13  per  cent;  and  Q'lebc-c  0.7 '  si 
per  cent.  | 

For  the  month  of  June  total  sales  i 
at  $35,766,000.  showed  an  incre.ase  j 
of  $646  OOh,  or  1  8  per  cent  over  the  I  b 
figure  of  $35. 120. 000  reported  for  the  '  A 
same  month  last  vear.  .Aside  from  j 
PE. I  where  a  gain  of  51 0  over  o' 


SIE  HERBERT  S.  HOLT  | ; 
Prdai'iant  '  | 

r.  G.  DONALDSON 
Vloo-Preclder.t  ar.-i 

G«&ArAi  MAAd^er  I 

MORRIS  W.  WILSON  I 
Vlc«-Pretidanl  I 


CONFIDENTIAL 

RELATIONS 


One  cf  the  most  rigid  rules  is 
that  all  business  with  our  clients 
shall  be  held  in  strictest  confi¬ 
dence.  Accounts  are  examined 
only  by  those  in  proper  authority. 

We  are  always  glad  to  give  our 
clients  the  benefit  of  our  business 
knowledge  and  experience,  espe¬ 
cially  in  the  matter  of  investment. 


Montreal  Trust  Company 


511  PLACE  D'ARMES,  MONTREAL 


PAID-UP 

CAPITAL 

AND 

RESERVE 
$5,000  000 


June,  1938  was  shown  Saskatche¬ 
wan  also  had  the  largest  percen¬ 
tage  increase  for  the  month,  sales, 
bein.g  10.6  per  cent  hi.ghe'.'  For  the 
month  declines  among  fhe  prov- 
ino??  Alb-r^!?  fhc”*-  ! 

ing  a  decrc-.ase  cf  7  per  ce"*  and 
Manitoba  a  decrease  of  0.9  per  cent  | 
U.omp.arative  figures  for  The  half  ! 
year  and  for  the  month  of  June,  .irc 
shown  herewith ;  ' 

— First  e  Menths —  ! 


50  •«?  !  000  50  f04  000  — 


Britr.s.  -1  52-  000 
3c,rt:3  7.6  7  7,000 

F..d  Island  J  000 
vfour.d!  1,932  000 


4  765,000  . 
7  5!  1.000 
707  000 
2  05  5  000  ■ 


Er.  C,-.’  !  4. 959  000  '5  I  5  '  000  —  I  5 

.Alhert.a  7,929  000  ",592  000  —  4  4 

Sask-  4  905,000  4  290,000  ->-i4.4 

Manitoba  !'  592,000  10  453  000  -4-10. 9| 

Ontario  SfT^fOOO  36  751000  —  '2 


Br  Crl. 

.Albert.i 

.3  a  ska  tab. 

Vaniteba 

Ont,ar:a 

Qaebaa 

New  Brnns 


1  92,5  43  000  '90  0,3  OOO  -r 

1939  I93S  OK 

$  2.66S  000  S  2,790  000  -. 


1  351,000 
9  4 '.000 

2  207  009 
16.344.000 

9.416,000 

577,000 


Neva  Scoti.a  1  4  53  000 
P-  Ed  Itlar.d  155.000 
N'a'.’faur.dland  551  000 


l,3el,C00  -  . 

851,000  -*- 
2.227.000  — 
16,246.000  -4- 
8.935,000  -4- 
024  000  4. 
'  425,000  -X 
105  000  — 
553  000  — 


855,766,000  J55  1  20,000 


acts  as  a  principal  rather  than  an 
Included  in  current  assets  of  the  agent,  selling  the  stock  elsewhere 
romp.any  are  ras’n  of  $153,787  call  than  on  the  floor  ot  the  exchange, 
loan  of  $225,000  and  government  but  reporting  each  sale  to  the  ex¬ 
bond.';  at  $100,000  Receivables  total  chan.ge  which,  in  turn,  gives  publi- 
'150,500  and  inventories  at  $147.-  city  to  such  transactions  both  on  the 
$67  Fixed  assets  are  carried  at  $2.-  ticker  and  on  the  exchange’s  offi- 
686.363  after  deducting  depreciation  cial  dailv  news  sheet, 
rcser'-e  of  .$2,595,421  During  the  In  its  application  for  secondary 
'•ear  provision  was  made  for  a  con-  distribution  a  member  house  must 
Tingenev  re.serve  cf  $120, ooo.  The  furnish  all  the  necessary  informa- 


vear  provision  was  made  for  a  con-  distribution  a  member  house  must  specialties  Pacific  Coast  pulp  and 
'ingenev  re.serve  cf  $120.000.  The  furnish  all  the  necessary  informa-  p'aper  companies'  such  as  BC  Puln 
ompanv  has  outstanding  12.500  tion  regarding  the  company  whose  forraerlv  looked  to 

first  preference  shares  of  $100  par  stock  it  is  proposed  to  distribute,  ^  substantial  Pa'f  of 

value.  25.000  Bhare.s  of  class  B  pre-  including  earnings  statements  for  nutmit  .-ire  r.n«-  atfomntms  i,, 

ferred  of  $50  par  value  and  200.000  five  years.  If  available,  together  with 


NEW  MARKETS  FOR  '.SFBrSIli' 
PULP  MILLS  IN 

-- — — — — .  j  period  of  last  vear  During  the  per- 

Closing  of  Oriental  Markets  Has  iod  436  stores  were  yoerateY  against 
Forced  Development  Other  j-’^  the  same  pe>-  -d  of  last  year 
s  iV,  1  The  neried  s  incr6.9s- in  sales  over  a 

Sources  of  Demand  year  ago  was  the  s-;  ’h  consecutive  : 

For  tb«  28  week;  'o  Julv  15  tne 
t\’ith  the  Orient  virtuallv  rinsed  I  ro'  -'ied  $11,009,621, 

as  a  market  for  paper  and  paper  I  u'ir-.  -  er  the  $10  252  - 

specialties.  Pacific  Coast  pulp  and  :  ji'-' fp,.'  like"  period  cf . 
paper  companies,  such  as  BC  Pulp  ' 

and  Paper,  which  formerlv  looked  to  I  \  ,  ,  ,, 

A<.io  _ _  .f\  Comnaratne  fi,?’!'  - ■  rollov': 


Forced  Development  Other 
Sources  of  Demand 

’il’ith  the  Orient  virtuallv  closed 
as  a  market  for  paper  and  paper 


CANAD.A  BREAD  COMPANY,  IIMITEO 

(Incorporated  under  the  Ontario  Companies  Act) 

AND  ITS  SUBSIDIARY 
CONSOLIDATED  BALANCE  SHEET 

As  at  30th  June,  1939 


AsSZI.ci 

Cash  on  hand  and  In  bajiks...^ _ 

Cal!  lean  .  . 

Bonds  of  or  guaranteed  by  the  Dominion  of  Canada  due  1941  and  1942  at 
par  value  . . . . .  . 

(market  value  $in.5,6Sr.3ft) 

Accounrs  receii'able  less  reserwe  for  doubtf'j!  accounls... . 

Inventories  of  ingredients,  finished  prod'act.'  and  supplies,  as  det‘>rinin<'d 
and  certified  by  the  management,  valued  at  the,  lower  of  or 
market  .  _ 


152,7:86  64 
225,000  00 


Mortgages  receix-able  . . 

Buildings  and  equipment — at  cost . . 

Les.c  -eserve  fm  depreciation  . . 


shores  of  common  stock  of  no  par 
'■alue  Surplus  now  stands  at  $374,- 


HIRAM  WALKER’S 

NEW  TROPHY 

Haj’p  vou  ever  made  a  Hole-in- 


inriuuiug  earuiufe.  Mdiriii  .  their  output,  are  now  attemptinc  to  j 

five  years.  If  available,  together  with  countiie.- 

a  recent  balance  sheet  and  such  '  „  l  i  ”  17 

other,  available  information  which.  Pacific  Coast  companies  continue  ; 
according  to  the  regulations,  “is  ne-  ‘o  send  substantial  shipments  to  .  ^ 

cessarv  to  allow  prospective  'cus-  Australia,  which  has  been  an  active  I  M.irc.h 
tomers  to  form  a  reasonable  jud.g-  buyer,  while  in  New  Zealand  where  '  ^^3 

ment  of  the  prospects  of  the  com-  kraft  sales  this  year  mav  not  be 
nanv "  Aninn^  other  venilirements.  niore  than  25''r,  of  last  vear's  total  Fir?*  2,® 


M3V  20 

.AdhI  2  2 


ment  of  the  prospects  of  the  com¬ 
pany  "  Among  other  requirements, 


-  ^5,7SO  1  467  436 

4^  974  1 ,466,405  ; 

719  I  ,486.876  j 
40.528  1  495.190  ' 

40.272  I  ,472,09  1  ' 
■  ;  1 ,878  1 .459,841  j 

,-6,469  I  404.480  i 

9,82  1  10,252.318’ 


Land — at  cost  less  ammanfs  ■written  off  . 
Prepaid  insurance  ta:-:es  and  other  charges 
Goodwill  (less  amoun's  v'ri*ten  off)  _ _ _ 


$4,924,441  40 
2,595,421.27 
$2.32^.020.1' 
357,342 . 65 


the  application  must  state  the  price  due  to  new  import  restriction?,  bet 
at  which  it  is  intended  to  offer  the  conditions  are  expected  to  pro 


stock  to  the  public  I  '’^>1  soon  as  pre.sent  difficulties 

>(•  Step-Up  Options  solved  'Several  South  Ameri- 

.  .  .  _ _ _  I  can  countries  are  now  buving  B.(  .- 

A  substantial  part  of  t,ne  .'tork  to !  ^ 

J-  .  -1.  .  J  .1  u.,  *1,^  niade  kraft  and  other  napei? 

bp  distributed  must  be  owned  by  the  4-4  i  ;  uL 


STEEL  OUTPUT  IN 
JUNE  AGAIN  OFF 

'niy  1 500  T or  Belot*'  Last 
June’s  Frcducfic  i  —  Prices 
Generally  ^  Inckanged 


Have  '.-ou  ever  made  a  Hole-in-  be  distributed  must  be  owned  by  the 
One”  The  chances  are  probably  a  distributor  or  he  must  have  agreed  a„d 

t.housand-to-one  that  you  haven’t,  by  firm  commitment  to  acquire  it  be-  :. /p.  .  I 

bur  it  might  happen  to  vou  any  time  fore  the  beginning  of  the  distribu-  niarket  .nr  i  anaaian  pa- 1 


on  one  of  those  short  holes 


tion  Any  options  held  hr  the  di 


It  happened  once,  so  they  say  to  tributor  must  be  at  fixed  prices;  no 
a  plaver  who  was  having  his  first  so-called  "step  up’’  options  are  pei'- 
.s-ame  He  had  been  told  that  fhe  m.ltted  No  short  position  may  be 
object  of  the  game  was  to  get  the  established  against  anx'  option 
hall  into  the  cup  where  fhe  flag  was.  According  to  the  regulations,  all 
He  timidly  drove  oft  the  first  tee,  and  sales  by  means  of  secondary  distri- 
his  ball  landed  on  the  green  and  button  must  be  made  on  a  net  basis. 


per  products,  and  mav  .develop  in 
importance  with  improved  steam¬ 
ship  service. 

Of  the  Oriental  rountnes  lanan 
is  still  buying  pulp  presuinablv 
for  rayon  manufacture  but  has 
ceased  purch.ases  of  paper  '  hina'.^ 
purchases  have  become  negligible 

An  imnortant  new  outlet  for  B.P 


The  ' 

r  -3  n  a  d  ia  n  out  •' 

tt  of 

steel 

in-  i 

A'Ot?  in 

Tune  v-a?  ■' 

-.902 

tons. 

in- ' 

cludinr 

direr?  =^6'^' 

c.ast 

ins'? 

as 

against 

121  413 

in 

Maf  a 

nd 

100.401 

tons  in  I::;-  ' 

1938 

.  acco: 

rd- 

dribbled  into  the  cup  “By  Jove,"  M  e..  principal  to  principal  It  must  -’,‘^‘-.2  “V-h  -vartP  nwin 

r-o'd  he  “VQ"  know  t  nea>-ly  missed  he  made  clear  to  everx-  person  to  -  U-P  &  -<-P-.  s  .  .-.ad  p„.p 

.-a  ne,  ,o-  ..no  .  nea.13  missea  i  expected  to  develop  with  romple- 


\vVi ^  iJonc  '"'Af  stock  that  the  applying  house  IS  act-  ^^yon  mill  in  North  ’i  ancmr  ei  hx 
season.  Hir.am  Walker  &  r-ons.  of  nriHclnal  every  nur-  European  interest.®  Som?  jS.OOO.OOO 

M-alkervilie,  Onr..  xx-iil  award_you  a  ’“Lff  is  being  invested  in  'he  ni-cloc' 


ouires  about  or  offers  to  purcha.se  tion  of  the  prolected  erection  of  a 
.4.=.  tv...  or.«u-inc  hnnic  iQ  a.-t-  rayoH  mill  in  North  $  anemr-er  by 


handsome  silve~r  ' cun,  engraved  with  ^h^^ser  of  stock  must  be  tu^hed 
your  name,  to  commemorate  the  h’^th  a  copy  of  a  descriptive 


xx’ork  on  which  aireadx'  has 
and  the  mill  xi'ill  obtain  it; 


ing  to  the  Dominion 
istics.  For  the  fii'S' 
year,  the  total  'X'-i.; 
1,^  th.^n  m 

period 

Froduction  cf  pi:’ 
tailed  52,805  lon.a  ' 
decline  of  S.SU-  i"' 
month’s  total  of 


of  the  company  as  submitted  to  the  — ,  .V®  . month’s  total  of  '‘746 

Exchange  together  xvith  the  applica-  '  for  June,  193: 

tion.  AVoodf’bre  and  Port  Alice  plan's  cumulat;' e  rutput 


xAireau  of  Stat- 
nioiitlis  tti? 
,-0,141  tons  or 
the  1938  li$;e  ^ 

>2  in  June  to-  ^ 
recordina  a  ’ 
tire  previo’as  ! 
'■746  and  IS"' I 


T.T.AJRrLITTF..^ 

.Accounts  pax’able  ■wages  and  other  accrued  charges . . . 

Taxes  due  and  accrued  . .  . . .  ,7 . . 

Bond  interest  accrued  . .  .  . .  ...  .  . 

Dir’idends  on  preference  shares, — payable  3rd  Tuly,  19.39 . 

Deposits  by  salesmen  . . .  •  '79  576.8' 

Less  cash  and  gox'ernment  bends  held  in  trust.  ..  ...  79.576.8*' 

First  mortgage  6%  sinking  fund  gold  bonds,  due  1941,  ■— 

issued  less  redeemed . . .  $  646.900. Of 

Less  held  for  redemption  . . . .  51.400  Of 

Reserx-6  f'or  contingencies  . . . 

Capital  • 

A.'ithor!red  and  issued — 

12,500  Cumulatix'e  redeemable  first  preference  shares  of 
$100  e.ach,  redeemable  at  $110  per  share,  entitled  to 
cumulatix^e  dividends  at  5'''$  per  ann'jm  to  1st  luly, 

1941  and  6*7?:  per  annum  thereafter . .  .  $1,250,000  Of 

25,000  537,  Cum'alatix^e  participating  redeemable  Class 
“E  preference  shares  of  $50  each,  redeemable  at  $100 
per  share  (Note;  Dix^idends  in  arrears.  75c  per  share.)  1,250  000. O' 
200.000  r.ommon  shares  of  no  par  x’ai’ae .  25,000.00 

$2,525,000.00 

Earned  surplus — as  per  statement  attached, _ ...  374  715.50 


$  785,853.94 
21. <’'39. 80 


2,686,362  78 
84  757.72 
500,000.00 
$4,078,014.24 


$  277.206.34 
128,794.90 
16,172.50 
40,625.00 
$  462,798.74 


595,500,00 
129,000 . 90 


2,899,715.50 

$4,078,014.24 


tion. 

The  distributor  is  required  at  all 
times  during  the  secondary  distri¬ 
bution  to  maintain  on  the  floor  of  the 
Montreal  Stock  Exchange  an  offer  of 


ro.Ai  PRoni niox  it 


— a. — _  Tn,-.-Pasf.  of  71  4  ncr 
Montreal  Stock  Exchange  an  offer  of  .-.ore-l 

the  stock  at  the  price  at  xvhich  it  is  Brunswick  Jurin.g  May.  Outpuri 


being  offered  to  the  public  by  means  | 
of  a  secondary  distribution  Non- 


wa-s  S4.3!i  tens, 
29,02S  'on.'-  xxerc- 


New  Statement  Form  For  Members 

Of  N.Y.  Stock  Exchange  Prescribed 


THE  HIRAM  ’VVAI-K'ER 
HOLE  IN-ONE  '  1939  TROPHY 

This  cup  is  knoxvn  at.  the  Hiram 
M'aiker  Hole-in-One  1939  Trophy, 
and  it  is  the  first  time  in  fhe  history 
of  Oanadian  golf  that  a  Hole-in-Oner 
wii!  have  received  recognition  of  his 
prow-ess  bv  being  presented  xx-ith 
.s'lrh  a  siiifabie  souvenir. 

Hiram  Malker's  offer  is  good  for 
'hi?  season  only,  but  they  are  dafin.c 
i»  back  so  that,  'f  you  are  already 
one  of  the  1939  Ho!e-in-One  “immor- 
♦alf  ”  and  can  prove  it,  you’!!  get 
your  trophy  just  the  same. 


New  York  —  In  a  move  designed  secured  receix-ables  and  deficits  real  ;  iV’>L’c 

to  make  ax-ailable  in  a  readily  under-  estate,  furniture  and  othe  r  such  ! 
standabie  form  pertinent  financial  item.s  are  no'  normally  considered  to! 
inform.ation  of  member  firms  of  the  be  current  assets  i  ^fe. .ecting 

Nexv  A'ork  Stock  ELxchange  the  com.-  Contingent  liabilities  m'lst  he  j  i 

mittee  on  member  firms  of  the  Ex-  stated  in  sufficient  deTai!  to  oonx-ex  ^  ' 

change  has  prescribed  a  nexv  form  proper  information  if  a  matnri.a! 
of  condensed  financial  statement  to  change  in  net  worth,  or  anv  of  its 
be  used  by  member  firms  in  trans-  components  would  occir  were  the  -7*9®'  -9-- 
mitting  information  as  to  their  finan-  contingenev  realized  .Vo  .state-men'  ^,2^ 

cial  status  to  customers  regardin.g  borroxving.;  in  connection  !, 

The  nexv  form,  xvhich  mu.sf  be  with  capita!  acrount.s  or  other  p-art-  92:-,  or  .->a  .  o  o 
used  bx-  all  firms  except  those  ners’  accounts  need  be  made  if  ihe 
doing  a  banking  business  under  State  arrangements  therefor  have  been  '"T 

laws,  xvill  give  more  detailed  infor-  found  acceptable  to  the  coiiimitioe  N'PJ'  F!AA  !’  SH 
mation  than  previously  a.nd  xvill  on  member  firms  The  .'lon'reai  I'li 

present  the  data  xvith  greater  clarifi-  As  to  foreign  currencies  the  een-  week  called  for  tia 
cation  and  simplicity  eral  principle  ot  ireatmen'  "t  such  tional  common  sii; 

Self-explanatory,  the  genera!  or  monies  in  the  statc-menr 
summary  statement  on  the  first  page  vert  the  currencies,  if  u; 


I  The  cumulatT’e  ciTpui  for  the 
first  h;a!f  of  the  year  was  296,521 
ion.i  tons  or  26'''-  he'ow'  'he  404,158 
i  'ons  in  the  corrcsp.'r.2;’.ig  period  cf  ' 
i  193$. 

i  E.eeer'  for  advan-Tes  of  50c  a  ton 

I'  in  quotations  for  charging  box  siae  ^ 
sgran  steel  and  f'j.rr.'n,is  and  bor- 1 
ings.  prices  of  iron  erid  stee!  pro- 
I  duct?  were  .genera!!'  'inchanged  in 
!  t'a.niida  in  June,,  'he  Dominion  Eu- 1 
I  rea’’  of  Statistics  -ports  The  Bu- ' 
j  rea’a's  index  numb-;  '-f  wholesale, 
!  prices  of  iron  and  I's  products  on 
;  ?h(;  of  1926  eq’iTl  100,  rose  to 

i  97.4  in  J’lne  from  '17  5  in  May,  I 
I  iarg'ely  reflectin.g  'he  ’niaher  prices 
for  scrap  stee!  Pi:  'ron  prices' 

I  were  unchange.d  fro."  'hose  of  the  I 
I  nrecedin.g  mon'h  w"  b  .\’o  li  foun-  ^ 

I  drx',  f.o  h  plant  q'lo’-'d  :it  $20  per; 

gross  ton  .At  the  eni  of  tune,  fix-e 
j  iron  furnaces  xvere  oiast.  xvith.  ' 
to'al  daily  •-■.an.rcit'-  >f  .l.SOO  long  j 
tons,  or  .Sa*':  o'  Tot;i  '  .I'a.id'an  ca- 


CONSOLID.ATED  PROFIT  AND  LOSS  ACCOUNT 

For  the  Year  Ertded  3Cth  June,  1939 


P'rofi'  on  operation.*;  before  char.ging  bond  'nte’-est,  depreciation  and 

income  and  corporation  taxes  . . 

Interest  earned  or:  inx-estments  .and  bank  deposits . 

Ded  act: 

Bond  interest  .  .  S  .37,018  S3 

Prex'ision  for  depreciation  of  buildin.gs  and  equipment  190,749  0.3 
Premium  paid  on  company's  bonds  purchased  for 

redemption  .  3  539  25 

Premium  paid  ,~n  bonds  purchased  for  investment  ....  6,175.00 

Loss  on  sale  of  rea!  estate  .  2,8.531.36 

Deduct  prevision  for  income  and  corporation  taices  . 

Net  consolidated  profit  for  the  year,  after  providing  for  *ncome  and 
corporation  taxes  .  . . ‘ . 


$  770  308. 

6,075 . 
$  776,333. 


265.C1S. 
$  511,370. 
115,000. 


CONSOLinATED  S’TRPIJ  LS  ACCOUNT 

For  the  Year  Ended  30th  June,  1939 

Balance  at  SOth  June  1938  .  . 

Add  net  consolidated  profit  for  the  vear  ended  30th  tune,  1939.  after 
prox-idtng  for  income  and  corporation  taxes  . . 


$  S7'6.370. 


yJAV  FIFA  J  SH'Pt  C'  nSTED 

The  .'.lo!i'r‘>2i  1 ’u' I'-  .’'.i''’;it  this; 

sek  called  for  tiodm.'-  45,000  addi- 
'nal  common  siia'C-  no  pari 


to  con-  value  of  Fleer  .Aircraf',  kTd  .Accord-!  | 
sti'icted,  ing  to  advice  from  ihe  company’s.  1  | 


summary  statement  on  the  first  page  vert  the  currencies,  if  unrcstiicted,  ing  to  advice  from  'be  company’s, 
of  the  nexx'  form  embodies  the  prin-  at  current  market  value  to  I’nited  |  transfer  agent  shares  had 

ciples  used  by  the  Stock  Exchange  State?  dollars  and  either  summarize  I  been  issued  at  the  do  e  of  ’easiness 
in  the  computation  of  the  net  cap-  or  treat  net  as  though  such  con- ■  on  Julv  21  under  rhe  offering  of 
ita!  of  member  firms.  It  illustrates  verted  amounts  were  actually  United  P.'iO.OOO  shares  to  the  sh-iveholders 
that  memberships  in  Eichanies..  ua-  States  dollars, _ _  land  the  public, 


Deduct; 

Transfer  to  reserx'e  for  contingencies  .  .,  $  120,000.00 

Di'-idend  on  preference  shares 
First  preference  shares — 5*7?  ...  I  62,500  90 

Class  ‘  B  ”  preference  shares — $3.75  per 
Share  .  .  93.750  09  156,250  09 

(Regular  dividend  £2  50,  arrears  $1.25)  -  - 

Balance  ar  .30th  Tune,  1939  . . 


396,370. 
$  650,965. 


276,250.00 
$  374,715.5.9 


THE  FINANCIAL  TIMES,  MONTREAL,  JULY  28,  1939 


fittaitrfal  Sfaics 


land  taxe*  wieeiS  dut  all  profits  there  iS  dhly  Cit*-*-' 
'•our??  for  indtistry  to  take,  to  close  down,  either 
temporarilv  or  permanently 

That  means  unemployment — and  in  that  situation 


Thanks  to  You,  Herr  Hitler  In 


*.*i  Frid.^v  Cr^ie  ^ 

The  'lontrc*«i  rmencKi!  Timi-s  Publuhir*  C'^mrsnv.  IS  to  be  found  a  dominating  reason  for  industrial  un 

_ j  employment  in  Canada  as  in  the  United  States  in  re 
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rent  year?  a  good  nirn  Ho  i? 

.  .  .  J  Fd  C!.  -  F^nB-c  extreme  nanonalistic  economic  poh-  KgUj/nCiV/p ' ■'  i^oVi.iinn’ of  neiv  N'ova  Scoria  etock. 

ager  and  Editor  Empire  to  plan  how  to  work  toaeth-  ,  .  ,  iiaoif  or  me  ,  ,  ....  ...  _  -nn  nnn 

News  Editor  Intellicence  In  Banking  Control  ■’"  available  wavs  AnCi-  is  realized,  and  nations  I^ookine.  then,  at  the  scene  as  a  «akinr  th--  ^otal  issue  sr.noc.noa. 

.r  '  rj  Ulgence  in  DanKl  g  r  l  surprising  how  mans  avail  ible  was  .=■  wii;  agree  to  exchange  with  one  svhole.  we  find  that  Canada  figures  m 

Toronto  Editor  -pHE  following  reference  to  hanking  and  bank  ?u- ;  g^e  being  discovered  another  on  as  large  a  scale  as  pos-  well  on  the  British  map  ,1ust  now. 

- -  1  prrvision  is  from  the  report  of  the  Federal  Deposit  Fu  st  of  ntcessits  come  thoughts  sible  the  product.^  svhich  they  are  Indeed  we  doubt  if  at  any  previous  Vhow^a  'iti<-rac*o'-y 

vrar.  }i  7s  for  Insurance  Corporation-  I'mpire  defeiKC.  Wp  see  how  best  fitted  to  ptodnm  either  hy  the  period  our  Dominion  has  been  more  nusines.s'  thouirh  earnings  are 

Car.adia.n  funds  f„-nr.or  of  hank  -liner  rapidly  Canada  is  making  hradiiav  agenries  ot  nature  or  bv  superior  prominently  in  the  British  mind  as  an  nkpiy  to  r-jua!  'h.i.*e  -.f  laj-.t 

for  month,  -  P  r  f  he  functitm  of  anK  .up  production  oi  'lii  planes  for  economic  equipmen*  Canadians  on  Empire  partner  in  the  new  sense  year. 

for  „X  month,  tusion  to  exeU  pressure  Upon  banker  ,he  Brimii  Torcrnmcn"  "f  Westminster  - 

11  our  otficrs  or  >  ^  '  IT  dl.eo.  the  i.ageriu  .-s  with  w  Viich  Of  living  can  onlv  he  maintained  by  has  given  to  that  term  With  the  xhe  ru.eh  of  rerporation.s  m  ♦he  -A!- 

the  cn>roi  to  extend  credit  w^hen  he  has  .<ubstan-  Canadtajii  wcicorne  the  facil-  a  r’-'ie  regard  for  international  trad-  fullest  regard  'for  Canadian  nation-  berta  oilfteld.p  i.s  .'Implv  gi.gaptic  One 

hal  doubt  regarding  the  wisdom  or  propriety  of  i  iraiuing  of  iir  pilots  ine.  Tins  realization  characterize.^  ality  under  the  Crown  we  see  the  week's  (.barter  of  new  oil  cempanies 

t  All  Dfpsrt- '  ....  and  it  is  undoiihted  that  should  the!  the  policy  of  the  Canadian  Govern-  Governments,  the  industrialists,  the  comprises  eighty-riv-  (omp.anie?  with 

j  W  nile  there  is  nothing  strikingly  n#w  in  ueed  arise  vmiug  (  aiiada  would  i  inent  Large  sums  of  monev  are  educationalists  and  other  leaders  of  a  total  ('a.pitalization  tr’’  't).ss  th.an 

R  Thrrifall.  statement  of  policy,  it  is  important  coming  from,  an  ieave  far^beh'ind  ILs  remarkable  re- j  being  spent  on  propaganda  adver-  thought  and  action  in  both  countries  port'ooo' ^oncewn'"  two 

American  federal  agency,  particularlv  in  vieia-  of  th“  l  ord  in  the  last  war  In  other  I 'isement.  exhibition  displays,  and  cooperating  as  never  before  to  make  .fivn  at  51  oon  ono  or  «t  ann  000 

Dav,«  A  Co...vicis.situdes  through  which  the  banking  =;v3tem  -  or  "a'®-  ®ome  of  the  most  notable  ofjother  media  designed  to  popularize  the  most  of  Anglo-Canadlanism  not  3 

®  -  fe  -  which  cannot  in  the  na'ure  oM  the  coun'i-v's  foodstuffs  o'erseas  alone  in  our  own  mutual  interests  _ 

-  rather,  perhaps,  the  unit  state  and  federal  b.=>nks-of :  disclosed. '.‘  anadian.s  and  Export  trade  Is  vital  to  the  well-  but  to  the  advantage  _of  all  the  _  Xtmr.smg  Mines 


UVTFITTIN'GUY  Herr  Hitler  is  do-  I  Boonei  or  later  international  trad-  it  now-  hut  to  prepare  for  the  time  week  completed  arran,gem.en.t.s  for  the 
ing  ns  a  rnnH  tnrn  Hp  IS  ...ill  k-  _ _ Ths.  fpiiv  .-.e  !  When  sanifvwjll  return  to  the  world  ccouisition  of  the  Metropolitan  Bank 


HP  IS  ing  will  he  restored  The  follv  of  1  "'^Pn  sanifvwjll  return  to  the  world  c.quisition  of  the  .Metropolitan  Bank^ 
;;,  ;tieh  .  1  and  international  trading  become  a  !  The  merger  will  im  oh-e  an  t.s.siK-  o. 

extreme  nationalistic  economic  noli-  .....  .....  1  ison  uno  .-.e  np«-  Vova  .-icotia  stock. 


TORONTO  oFcirr 

Or*cjrif' 

LOvpiks.  FVG  li 

ReDre.sent  s*  i\'e« 


2ti  P,,c  Robi 

Phone  Klfcrin  7704 
, her, gate.  £.  C.  7. 


.$50(1.(100  of  new  N'ova  cicotia  stock, 
making  the  lotal  issue  $fi. 500.000. 

I.ake  of  the  Woods  Milling  Com- 
pan.v.  the  fi.scal  vear  of  'vhich  en.is 
.Augu.st  .51st.  will  show  a  'ati.<-facsoi-y 
year's  busine.s.s  thou.gh  earnings  are 


The  rush  of  corporations  m.  she  -A!- 


thirtc  -fi'-' 
a  piece. 


The  list  includes  one  $.5.- 
’crn.  two  at  .$2,000,000.  and 
at  $1,000,000  or  $1,500,000 


Dercfed  fc*  fhf  iiitcrc.sts  ot  tiie  iiirc.sfiit o  publi*'  to  fhP  ^be  t'Uited  Staten  ban  parsed  in  recent  years  i  l  anadian  industrial  and  agricultur- 

heftef  th-nf  the  rciiifirfeii.ce  of  rnpitn!  i.s  e.s,seitfi<7f  fo  the.  The  banker  has  so  long  been  depicted  as  a  hard- j  .il  rescurces  are  being  furucil  to  ac- 

gtabili^u  of  fnw!u-e.  the  prospcnUi  of  induttru  o^ul  the  hearted  controller  of  a  boon  which  he  reluctantly  t  if  , ’■''■'unt  in  Empire  defence 
rfoielop-nc-)^  of  o./r  .■r.soM-re.a.  3,  ,  refreshing,.  industrial  spberp  ibe.e  is 

_  .  -^  !  h.ippily  much  activifv  dc.-nire  poh- 

MOXTREAL.  FFIDAY  .nH.Y  25.  fbeO  agency  Indicates  clear  and  simple  ,icai  distractions  We  note  Hie  de- 

. . .  . ^ _ 1  thinking  in  matters  of  credit.  And  this  is  particularly  ;  .sti-e.  of  Bata.  Ltd.  to  erec  a  .shoe 

r  c  I  tr  L  *  when  there  .are  so  ra.anv  small  calibre  poll-  m  iniifarfuriu.g  plant  in  Eastern! 

Better  Days  for  Stock  Lxchanges  are  only  too  readv  to  encourage  the  wiii-h  ^'^d'!-  aud  the  proposed  P'-n^Hruc- 

'T'HF  Statement^  riedit.-d  to^tne  ymithfiH  president  jjjj.  acceptance  (m  the  part  of  the  public  that  there  I  Fre'ivh  annament 

A  of  the  N’ew-  \ork  Stock  E.xchange.  na  illiam  McC.  caji  be  prosperirv  and  plenty  for  all  if  the  banks  will  firm  of  Schneider-Creusol.  too.  aro 
Martin,  in  an  interview,  that  something  diart.c  merely  open  their  '-aults  .and  distribute  the  wealth'  negotiating  with  Miirine  Indiietries, 
must  be  done  t-  pre.^eri-  the  usefulness  of  the  stock  35  romman-d  That  t-his  wealth  actually  is  the  !  Quebec,  in  re.gard  'o  .a  loiut  , 

market,  w.as  h.ird!--  cold  before  business  on  the  ex-  javings  of  people  v ho  expect  that  the  bank  will  take  nrament."^  and  kindi-ed"  \ndusrrLil  | 

change  picke."!  up  a  rather  impressive  manner  undue  risks  ■’’•ith  their  money  is  somethmg  which  i  products  Furthermore  shipbulld- 1 
.AA  hether  or  net  *h!.-  imrrovement  c  ill  li.=,  l.a^tini.  it  ,,,3  nolitiriene  referv»d  Zn  and  a  i-ertaln  fynp  of  tvxr- i  in.*  interests  ill  Grfd*  B.-itam  are 


things  he  disrln.sed.  '  anadian.-  and  ir-xpon  irane  is  vital  rn  me  weii-  oui  u.  cun  au>a...asx:  .1.  an  mr  P.a>-nm.gs  oc  N'lpi'sm.g  Alines 

l  anadian  industrial  and  agnciiltiii-  being  of  oiir  people  and  no  effort  cause?  which  world  Democracy  is|f„r  the  first  six  months  of  ihe  year 
.)1  resciurces  are  being  fiinuHl  to  ac-  should  be  spared  not  onb-  to  expand  I  designed  to  serve.  approximate  $900, eoo,  an  amount  fif- 

count  in  Empire  defeucs  - - - 1  fy  I’t-r  cen;.  in  excess  of  dividend  re¬ 
in  the  industrial  sphere  there  -s  -rm -r^  t ^  x  A  T  T  T-^  r  I  qulrements,.  The  results  of  the  half 

EDITORIAL  FORUM 


EDITORIAL  FORUM 


Rather  .Ancient  worked  .and  deal*  with  bmi 

^  '  . I  most  confidcnti.al  way.  ’ellmg 

On  a  London  7  -wr.apper  iu®t  J  fg,  g  eon.sidcration 


mman-d  That  this  wealth  actually  Is  the  '  '  won  .  n  1  *...  i  -  Mans'’  ] 

,  ,  .  'agreement  for  the  p]..iduit!"n  o!  .ar-  7. 

people  who  expect  that  the  bank  will  take  j,,3,yen,^  3^^  kindred  industrial  |  Atlanti' 
isks  ■'l  ith  their  money  is  somethmg  which  i  products  Furthermore  shipbuild-  Fxn.rdir 


c  olumbia.  The  French  armament  rece’ved  .at  this  oftK?  ar*--  the  stamp-  Roo.sevclt  .-aid  and  did  and  complete  year  it  i.s  estim.ated  that  the 

firm  of  Schneider-rreusol.  too,  aro  i''brds:  -  per  i  anadian  i  act.ct.  about  thl.*  p-ohey  and  that,  amount  e'f  net  earnme.*  available  for 

negotiating  wiM.  \i.irinf  Indiistries,  .TT'  one  wondms.  ha>  tne  old  pei-jf,,,  and  that  It  is  all  dividends  will  approx'm-.aie  $i.icq,0CO 

Scu-el,  Oueber.  in  regard  to  .5  loint  extraordinary.  .  or  nearly  00  per  cem  on  ’he  .ti  250  orto 


workrti  and  n-ith  him  in  thft  Wh^-at  Comranr 

most  confidential  n-ay.  —  un*  ha?  madfr  rf-markable  advancf?  thi? 

(loubiedly  for  a  con.-^iticTaiion  —  •what  y^ar  artd  if  thf*  ratp  continue?  fof  ♦hA 
Mr  Roo5C^■Clt  .‘-aid  and  dKi  and  coitiplt^te  yfar  it  i?  estimated  that  th«^ 
thciL^hf  about  thl?  p:>]ky  and  that,  amount  of  net  carnm.i?  availahlc  for 


Whether  or  ncT  !ir’rr''»\'pm?n  u?  u  politician?  referred  to  and  a  certain  t\'pe  of  bor-  lute^'cst?  in  Errc-at  Britain  are 

serves  to  indic.ite  th:M  the  future  of  the  N'ew  York  rower  tor  would-be  borrower)  would  have  the  voters  conside-ing  -he  e.-MihlLsb.- 

and  other  stock  exchanges  is  -lersndent  primarily  on  f.,r-et  along  t.ie  l-.a'A- 

.  .  .  .  '  ,  ■  L-vo  ,  rence,  probabh  bet'ifern  Quebec 

t„e  desarz-  o.  investors  to  purc-iase  secun.ies  .0  — eir  i,,  t'anads  it  has  been  a  fortunate  circumstance  |  und  Montreal. 

ovaa  advanfag'z- — they  are  not  likely  to  ttade  meielv  tb.at  those  responsible  for  the  Central  bank  like  those!  -O  tbe  world  of  fm.a.nc^  w“  see 
to  prowidp,  .commissions  for  the  member  brrksia.ge  responsible  for  the  Federal  Deposit  Tnsuranc-  Or- ' leudeucv  r,m  ard.-  c-opei-i 

h*.,...  ^  ..  ,  .  atiOii  Bv  the  end  of  .'Ll'-  the  fnrei.gM 


I'or  irrTK-ra.ion.'-.  oia  rr.a>  i  e-  yj,.  nnre  ?a!d  that  d:an?*,«  preferred  stock  out?tandin?.  Earntn?? 

Hut.  now  tba’  r-’gii.ar  .rans-  g  "new.  terror  to  death."  Cer- 1  available  for  dividends  '  !.a‘*  v'-ar 

!c  air  m.a’i  es  aM;s..ed.  i  er  cnufidential  associates!  eo mailed  seventy-five  per  cen-  on  the 

1  an.ad!an  Packet  i.=  going  o  look  gj.*  now  .adduig  a  new  terror  to  liv.l  nrof'erred  tt.-ock  Fsue 
even  more  anachronutir  'han  ever  are  makirtg  it  difficult,  if  not  I  _ _ 


,\n,i  prrhup.r  another  ancien'  Guidon  jmpr,ss,bia,  to  have  those  confidential 
7 tr.adition  is  ,ibcut  to  go  ny  th-  r-eteveen  indKddua!.*  and 

ijiiarel.. -■/faPta.r  f/C’-a.W.  c-oyernment.s  bv  which  The  n-nrld  ronst 


V  the,  ..  w  .  J.  J  . - ,  i  A  prospectus  ts.sued  m  London  bv 

s  .  relationships  between  tndiw.dua  s  and  ,j,e  imperial  Tobacco  Comcahv  Ltd. 
gevernment.s  hy  w-hich  the  world  must  I  m  cbnnection  with  an  offering  .of 


to  proi'idp.  .zommissioas  for  the  member  br'iksia.ge 
hO’uses. 

Of  course,  what  ^Ir  fdartin  probahlv  ha'l  in 
rniid  's-as  the  feeling  in  A''a!!  Street  in  rr.gard  to  legal 
restriitions  ■■••hic.h  have  been  placed  on  the  issuance 
of  and  trading  in  seciirizies  A.nd  his  vc-feren',  “  *0 
necessary  action  can  be  accepted  as  a  bop^  that  the 
administi'ation  at  'A'ashington  through  the  SEC  ■"■ill 
do  something  in  the  w.ay  of  lifting  or  rurCailing  these 
various  restrictions  which  hate  been  imposed  in  re¬ 
cent  years. 


poration  have  recOgniaed  not  onlv  the  function  of  a 


gold  huldln.gs  ill  the  Hauk  ot 


■'■cll-conducted  bank  but  the  purpns*  of  government  .  ida  had  more  'han  doubled  as  com 
'ontrol  .and  supervision  I  jiared  »-l»b  the  c urre.-iiondiug  peilod 


!  of  liSt  ve-rr.  and  liad  reiclied  a  nee  1,^.  m,. 


“Jii,st  So  Far  * 

Th^rc  are  limt’s  to  *axa*ion.  a.nd 
•'"hen  These  ar*  e;...  c-e,-ie.i  pt-op1«  wi!l 
eco.nomize  in  >*h"t  the  p.ay  tc  gov- 
•■•rnmer.Ts.  !*  would  Vie  an  excellent 
Thing  I?  such  econom.v  x«-ere  practi.seil 
on  a  wide  sc  a.le,  f.ir  th’!i  there  would 


largely  be  governed — Ott iuv7.-.7o'gr),,7 j 


500  000  ordioa.ry  .$5  .-her-.;!  .-bows  th-it 
I  r-  .  I  f  r-L  L-ii  *  I  company  was  registered  in  Can 

I  Lmntrol  ot  l.-hurcht!!  ada  in  196$  to  consolid.ate  ♦*!*  mter- 

The  sugge.sfion  tha*  wa.«  made-  a*'  f-‘ts  in  Canada  of  the  British-A.iiieri- 
The  Saskatchewan  A'ouu.?  Libera! '  can  Tobacco  Company  Ltd.  The  pres- 
oonvention  at  Sask.atoon  that  there  I '‘•nt  company  -e  as  form.ed  -n  1912  t.o 
be  somethin*  in  the  o.ature  of  local !  t'cpiace  the  190-S  company  wuh  cer- 
managemont,  of  the-  port  of  CburchilF  tarn  re-arrangements  in  capita!  which 


money  availa.ble  for  may  cximinend  itself  to  not 


Is  n.Tw  £1. *50, 000  in 


aii-a  Liauiiis  iii  .'vcui  r.  ws  .--iru  oi.-  i --r  r  i  rir.  -  i-  Better  BuSinCSS - Better  Markets  •puluv  are  coniprlling  Rntish  Mm  la  poneif’ii  and  cgi.mpeUini; 

cessarv  action  can  be  accepted  as  a  bep^  that  the  i-teis  to  giaut  Urge  uew  kian.-  to  Telling  g.o-ciTments  T-haT  an 

ministration  at  AA'.ashington  through  the  SEC  will  T  A?T  week  stock  prices  moved  sharply  higher  and  1  ,ouuM  ies  ot  m-  to  .-.pendthrift  zeal 

something  in  the  w.sy  “of  lifting  or  curT.ailing  these  followers  of  t^e  market  averages  are  an- ,  imrope  to  enable  thm,  t,.  pi„v  .an  vrm  ^of  pa.,*ive_^ 

rious  restrictions  which  have  been  imposed '  m  re-  nouncmg  the  s^art  of  a  new  bull  market  after  the  ,  effective  parr  iu  -he  urn,  vw‘ nustakon. '  - 

.  .  shortest  bull  market  and  bear  market  of  record.  While  ^lui .  but  the  ot  tgUiM-t* 

n*  vear?-  j  *.  *  w  •  ^  n  *•_  rouatrtvs  as  field?  b’r  in^estmea^  t.<  _ 

.After  all  stock  exchanges  primarily  are  meeting  P>*®^>ctTons  may  not  be  infallible,  they  appear  ^  VUior  ProFlen 

ices  where  brokers,  repi^esenting  clients,  can  coT-  conditions  m  aggressiou  British  imes  ^ 

ct  transactions  in  the  latter  s  interests  Such  regu-  and  in  Canada.  Additional  govern- .  tors  see  the  nimal  >"  the  fact  that  ^ 

1.-  m-  th»  evrbnn-e-  then,  Spending  in  tji’  United  States  will  undoubtedlv  "hereus  thp\  haie  hv-t  ne.iii\  £.’.  ^ 

ions  as  m.av  be  adopted  by  the  exchange--  them-  *  .u  *  .v,  ■  1  ,  -rJ  noii.nuo.ociii  tire  £  .■L.UAt'.u'ih.Oii'i  m  -,,h  ,hi!,t,  ■>  no  t  rev  be 

,  .  .  .  .  .... _  ...V..,.  _  _ _ _  v...  ,u-  precede  the  forthcoming  presidential  election.  The  .  ,  ,  .  't"  ariuiT>  iio  tr.ev  nc 


I  high  level  Fixi.geiu-ie.'  of  foreUu  cnt,-i-pri:,i-  an  1  initiative  It  is  j,  Miggested  that  ri.askatchewan  1  Psr  cent  preference  sh.are.z  and 


places  '.’'here  brokers,  representing  clients,  can  con¬ 
duct  transactions  m  the  latter  s  interests  Such  regu¬ 
lations  as  m.av  be  adopted  by  the  exchanges  them- 


.Fflvps  or  T-estrictinns  which  ma.v  be  imposed  by  th® 
governments  responsible  .-hould  be  designed  to  pro¬ 
tect  in'.’estors  with  a  minimum  of  interference  with 
their  privilege  of  conducting  their  own  affairs  through 
their  appointed  agents— 'h®  brokers 


precede  the  forthcoming  presidential  election.  The  .  ,  k 

s  V  vested  tu  foipigu  stock.,  -ind  boric.' 

prospect  of  a  E>dera!  ei«ction  in  Canada  ♦his  fall  and  foreign  t  ail«  av.,.  rhei  e  hu.,  been 


‘  at*i  iicjAr  n?'  u-ai  c*--.  r.*r^nnKv  for  uith  t'ourag«=. 

on.nuo.ocin  of  the  £  :L.$Db.lMlO.0i1n  in  3b,,,Tj  ■>  no  'hey  believe  ii.s 

ested  in  foreign  stock,  and  bonC,  and  what  concrete  evidence  ran  'v 


.1  poweifu!  and  '.'.om.pelhnj;  -.(.ay  of  3^,^^  Mannoba  h«  allowed  to  set  up!  00*.5OC  m  ordinan-  .sh.ar 

•elling  iiiweirmen’s  'ha'  an  end  must  3  commission  to  handle  the  Hudson  _ _ _ 

bs  nu'  to  .-.pendthritt  zeal.  It  ls  a  g.av  Railway  and  port  of  C'hurChill. 
i'vrm  of  pa.,,i'e  re.sistance  that  i.*-  un-  yfighf  thi.s  work  be*fer  than  "re-i  C/^'D  A  "D 

anse  erable,  'ha'  lonvev.s  a  le.ss.m  rn.-jT*  control'  from  (Htawa’  Might  it  Ov^rVgxJL  Dv-/' /lS_ 

fha*  cannot  be  m;.'takon.  —  Eioforia ,  greater  we.stftrn  interest  in 

co’onist  the  enterpri.-e ’’  Might  it  make  for! 

- - — —  greater  persona!  interest  in  it  on  the  !  Note  for  An 

•A  Major  Problem  part  of  we.sterner.,''  Has  federal  con-' 

Fin  we  tf.T,  the  'oewildered  you’h  of  Gol  been  lethargic  and  unimpre.s.sive"  I 

Tod.rv  That  tht.s  is  .still  a  land  of  op-  u  are  tWe'aiw  'cbo  d^ 

r.irtunitv  for  tho.se  with  rour.age.  en-  funush  the  drive  and  leadership  any 

Msv  and  abilitc-’  Do  they  believe  us-  "'hole  Hudson  Bay  enterpnse|  '  TU 

And  what  ...inrrete  ei  Idenre  ran  we  seems  in  need  nfi>  The  project  criesi  -nrryoad  bo..  p.e..  ,1en 


Note  for  Anglers 
.Anglers  who  prevaricate  ab.o’it  fh* 
.size  and  number  of  their  r.atfh  tand 
are  there  any  'cho  do  not’’)  \>-i!l  be 
pl'-a.sed  'oy  the  statement  of  Dr  v.'. 
t-herwead  Fox.  pre.si.Ient  of  the  Fru- 


to  ambitious  and  eneree'ic.  you'h 


.f  b.as  .already  loosened  tJie  treasury  purse  strings  and  no  comparable  depredation  in  value  'h-it  thi.-.  i.=  so''  AA'hat  is  fuei-  ment.iF'^U  for  lowjrr  insurance  rates 

of  interference  with  •  ■  ^  ®  ,  ,  _ L _  .1  .  . . .  . . .  ece*,-i,u,-  the^e  wti,  f,r:  It  i.e  to  be  hoped  the  young  Lib 


out  for  greater  pationage  in  ships  of  MV-tern  Ont.irio,  *hat  such 


protects  long  delayed  have  been  revived  Such  spend¬ 
ing  is  not  'he  eol®  .stim’alus  to  improved  business  — 


of  .securities  in  the  BriM.'-h  Empire 
Had  that  cn|o,?a.l  snni  which  has 
been  lost  bv  Briti.th  investors  In 


Further  than  that  'he  volume  of  hTa.,;ncr-s  of  the  •’averitories  both  of  raw  materials  and  finished  goods  f^.reign  cotintrle-.M 


brckCiitb  comm.unitv  and  of  individTjal  members 
thereof,  tvill  depend  to  n'o  small  degree  on  .steps 
which  may  be  taken  to  assure  the  public  of  th*  integ¬ 
rity'  and  re.sourcefulness  of  the  members  a.s  '’*1!  a.= 
the  .standing  of  the  exchange  !tj.,tf_ 

The  Future  of  the  H.  B.  Route 


have  been  derle-ed  although  prices  have  not  vet  ad-lpait  of  It,  been  applied  to  imaftinn- 1 
vanced:  Canada's  export  trade  is  18  per  cent  higher  '>ie  schemes  for  the  economic  ad-i,t,tut 
in  the  first  half  of ‘  19,30  than  it  W33  tj,*  same 

much  our  diffictilMe,  of  torigi  would  imon 
period  of  103s.  the  wheat  crop  promises  to  distribute  ,^3,.®  been  eased  a!!  round 
equallv  Its  full  bounty  throughout  the  stricken  but  Our  rorrespondenc e  columns  at- 
no^  disheartened  AA'est  All  th®  signs  and  porten's  '®®'  excellent  education  uoik  p,., 

Hnvin^  th=  of  that  ,.s  in  progress  to  make  om 


.'•h  Empire  i-'actjon.  c..sp,'..-i3!iv  of  those  who  f,,r 
which  has  yc  ir.-  ha'-"  li'-r-d  in  h  mic.'  .supported 
onI\-  by  relief  f'liids'’  1'  is  a  problem 
-iiti-Tanrial  Pcime  importance,  and  every  cf- 
^  fort  .-hould  be  made  'o  dc-a!  intc-lli- 

o  imagin.i-  ,>  jf  deniocrazjc  in- 

inonitc  ad-  .-titiirion,  are  to  s’lrvi’-r-,  mu.st 


a  praetlee  ts  no  barrier  to  .good  ci’’- 
zenship  In  other  ’vord.e.  an  .angler 


a.skatchc-wan  continue  their  *’e  a  -"'orzhy  cttizc-n  evfri  it  h'- 


intere.st  in  the  Hudson  Bay  railway.  1 
A  .$50,000,000  investment  is  involved 
Is  the  enforpri.se  to  pas.®  into  the  i 
Tvhtte  elephant  c!a.ss.  or  is  it  fo  lie  1 
tran.sformed  into  an  up-and-doing  un- 


g-'ard  asainst  a  feeiing  ,'f  .iofp3T,prn  j  dertaking 7— ficqu'e.  Leoffer-F.o^f 
imon*  (itu  T'ou'h — f{nh*e.r  1  “  ~~ 


.^1r.  McCtillagh  s  Future 


WKv  No  Westerner? 


1F"T!iSOr  iVtO- 


For  A  More  Plea.sant  '^'orld 

In  a  lifetim.e  .1  hou.sevife  nashf_e 
enough  di.shes  to  make  72  .sTjck.s  caeh 
a.s  hi|rh  .as-  the  Fmpire  3'a'e  Bojildin.g 
in  N'eiv  York  City.  .An  eLofinc  dt-sp- 


Ortawa  announces  its  much  heraM- '  I'Tf:  T”f“' 


pomt  in  improT-ed  b’lstnes.s  during  the  latter  half  nf 


F'lt  'ailtire  wilt  nor  bro.ak  per.man- 
Fly  T.fi*  ..pirit  of  Cieorge  McCtillagh 


pijl-rhfl  cir* 


forty  day.s  of  eight  hopr.s 


RatUvay.s  is  t©  be  chairman.  ,wth;  ,,,.,.4-,  _  _ _ 


the  year  and  such  improvem.ent  could  w®!]  carry  on  .,3,.  boastful  or  aggressive  sense  but 
|"T  is  with  ronsidtrahle  saTi.^factinn  that  '.ve  acknow-  into  1940  m  appreciation  of  the  opportunities 

■  ledge  in  thi.s  column  assurance-  received  *hat  the  tn  short  there  should  b®  a  rood  basis  for  a  m.or®  "'hich  our  Empue  rive*  for  person- 


vo'lth  Empn-e-consciOTis  —  not  in  |  it  h- n  h®  learn.-,  as  learn  he  m>isf  I  ^irton  Sherman  of  Hamilton  and  c. !  .52  book-s  cr  ., 


re-1-  On-To-The-Eav  "  mo'-ement  m  AA-estern  Canada  active  stock  market  subiert  onlv  to  the  muted  threat*  national  well  being  and  for  ■ 

I -vhich  has  .or  tfc  purpos,  -t  e.sT*rn.  ma.naremen.t  and  of  another  European  cnsis.  That  such  a  cnsi.s  may  o„,  j,3,4,,r,,en  have  assumed  u-i.’n  hmi‘  by 

control  for  th®  Hudson  Ba.y  Ponte  i  is  a  sincere  d®-  onm*  js  not  improbable  but  it  seems  much  less  likely '  a  leadership  In  thi.*  ed'icationai  from  fat.a!. 

sire  to  take  the  ’i-hole  project  out  of  politic?  These  ,^3,  r  should  result  in  war  A  renewed  crisis,  it  se-ems  .  "'nrk  I  'anada,  is  todav  reaping  th®  hi.i  .=  ub.-tanci 

assurances  came  in  response  to  our  warning  to  'hos®  safe  to  predict  would  cause  less  panic  m  the  ®tock  j  brcn’''belr^ 

behind  the  campaign  that  if  the  purpose  is  to  se- ,  markets  than  have  its  predecessors  unless  its  peak  U.-  „.pi,  remc-mber  with  rra'i-  ’’T'®  ha 


'hat  life  !.=  a  hard  campaign  "-ith 
.,',01®  lo.e’  baTtie.,.  h®  will  march  fo 
,*h®r  Tvar*  -"-.Th  a  beff®r  equipmenf 
f'01  vTcforv  Mean'vhilc  he  •  an  con- 
.,,1°  him.ieit  Tvith  fh®  thoughf  'haf 
'h®  giod  forfun.e  n-hich  one®-  br®afbed 
upir.  him  ha.T  m.a'-i®  Thi.*  r®v®r"Te  fan 


r  Graveiie  of  Monfrea!  menf’oned  asj 
fhe  ofher  members.  | 

15'®  might  hav®  known  it  The  same; 
old  .-torv  of  appointment.*  concentrat-j 
®d  in  the  Fa-*t.  Thus  means  that  al!  1 
'h®  bu.sines.s  will  be  done  m  or 
through  the  Fa.st,  al!  according  to 


vies,  ride  lO.ono  m'le.®  or  c-iiiov 
cotintle.es  other  p!e3?.tir®-s  lA'hy  sh.oukd 
women  waste  precious  hour.*  over  a 
di.shpan  v-h.en.  ther-  .are  .so  m.a.n-- 
more  p!®-.a.sant  things  to  do’ — B  G,,v 
r_  Mo".*-hlu  Mosiee'^er 


a  leadership  In  thi.*  ed’ication.al  frooi  fa'.a!.  th-it,  de-pu®  it.s  loss  of i  tU  F'C*t  tvi'm'y*^!^-,. *■  *  ur  u  c  *  l 

work  T  'anada,  is  fodav  reaping  th®  hi.*  .=  ub.-ranc®  his  Glob®  a.cd  .Vaif  ha.=  j  sre  it  this  '  purchasing  hicots  Hold  ^jcs.c.h 


behind  the  r,ampaign  that 


we  do  w®i!  to  reni®mbpr  with  gra'i- 


c’ure  additional  subsidies  to  bolster  the  proj=ct  a  Fbh-  sh'AuId  coincide  with  too  rapid  an  ad'-anc®  in  stock  nude  and  persistence  and  prescience  -J' 
tical  appeal  even  though  staged  on  th®  eve  of  aui  prices  of  these  eai  Iv  pioneers  Most  nofabl®  ’ 

election,  is  not  hkely  to  meet  u-ith  the  success  '.vhich  it  ??e.Tns  reasonable  to  expect  a  moderate  advance  '  ‘'fonecnon  is  th®  pro- 

a-te.nde.-  .u.milar  e^roit,  in  he  ra,t  in  stock  prices  from  present  levels  predicated  upon  If  Ontario  that  ronada  should  b®  .  "  ancoti 

The  movement  for  a  at  est®rn  m.anag=m®nt  to  take  im.proved  earning.*,  th®  re.sult  of  improved  business  made  a  haven  for  British  children  in 

the  project  in  nand.  'v®  are  informed,  is  based  'ipon  Industry  is  in  a  comparatively  healthy-  .*tate  although  the  event  of  a  European  war  .As  Mr  aft.  1  ti7-j 

a  sincere  belief  that  u  has  been  absent®®  mana.ge-  it  ?tiii  has  Fs  problem*,  which  include  high  taxes  Hepburn  ?av=.  such  a  "preparedness"  ,,.,31,  ,,.3 


tical  appeal  even  though  staged  on  th=  e'.-e  of  aui 
election,  is  not  likely  to  meet  with  the  succes*  ’.vhich 
attended  si.milar  effort*  in  t.h®  past  " 


■■■  ■  ■  ■  .  ■  ^  '  4  J  As  we  .see  it,  this  purchasing 

not  been  inmred.  may  b-ov®.  indeed^ 

been  belr®d  t'-*  circulation  tirghtj  ^  muniMon*.  it  .*hou!d  con- 

oTo  '''TT'T  'ftt  c-staMi.shing  indusM-i®, 

'  /’'fU  ,  VTT  'r  T  throughout  Canada  where  th®v  will 

iTid'lr  of -Terner  metal  Ofto 'co -f')’'®”®/!  h,,., 


have  the  ufmo.st  .ttrategic  and  econ 


tve  no'e  'hat  a  British  court  hot 
given  a  decision  tn  -.'-hich  Scotch 
whi.'kev  cannot  b®  called  Sce’eh  it 
it  b.a.s  been  blended  with  T.-ish  wb.is- 
kev.  Th®  ruling  i.*  tha’  whiskey  ha.* 


Making  A  New  Start 

I'ancotiv®!'  has  ®mb.arked  ’jpon  a 
■ond  Hundred  Doathl®*.*  Dav.*" 


o.mic  val'ie.  What  do  Easterner.®  know;  di.-Mlled  tn  Scotland 


about  th®  AA-e-t's  problems  and  op¬ 
portunities  . 

Defen.se  of  the  Pacific,  Coast  i.s  lust 


ly  blended,  to  be.  worthy  of  the  offi¬ 
cial  tple  "Scotch  ' 

Thi.s  seem..*  to  im.plv  that  yo’j  can- 


ment  from,  far-awav  Ottawa  that  has  botched  'ip  th®  and  reduced  profit  rnargin*  Condition*  hou-ever  ar®  '  anada.  could  the  ccron»r's  mr'-  -,-hi®h  inT-®.stigafc-( 

I  an  I  I  pioiu  mar^jin..  Monoiiion-.  no  e  .r  ar®  bring  comfort  to  manv  ih.e  affa-r  decided  th-at  th®  peciectnan 

’undertaking — n-ith  a  heart-breaking  'vast®  of  money  j,pt  market  that  prevailed  British  parents  The  Ontario  C  abinet  no'  'be  mot  mi.-',  v  a.-  »,  hiam®. 


The  sugge:*’on  p.p'v  is,  it  n-culd  appear,  to  elimma'e 
rohtict  SEici  to  th*  2'O^‘^rnm‘rtit 

cuit-clair'i  and  re’'  o'l*'.  on  term?  tha^  ^vill  ab.'Ol'’*  it 
from  anv  further  r^?pongib:htv  for  *h®  fucres?  ‘■h*' 


in  Ia*:'=  ""ventie?  and  early  thirtie?.  ’arrppt?;  thp  sche^nip  in  pr!nripl<=  and 

Market  analysts  are  terming  th®  '^G-m'^nth  rise  ®'’C'lve  a  tentative  plan  Kitb.  de- 
.  ,  '  ,  ,  ,  »  tailed  arrangement.*  in  cooperation 

s-ock  pnee.*.  -vhich  term'jiated  on  November  12,  responsible  citizen*  of  Ontario, 


-Shortest  bull  market  on  record,  'vhil®  the  particularlv  with  leaders  of 'vomen.'s  viiehwT’.* 


campaign  Th®  fir.st  campaign  ended  i  as  i-ital  as  defen.se  of  the  Ea.stern  |  not  make  Scotch  whi.skey  m  England 
aft.  1  t'v J  da\s  'n  3  tragedv  ’.A  nedes- !  ‘’oa.st,  probably  a  lot  more  .so  What !  or  AVales  or  Ireland,  but  y-hf-Ther  'b.® 
tnan  -va-  killed  b-y  a 'motorist  andibav®  onr  Western  M  P.'.s  be®n  doing '  deci.sion  of  th®  Briti.sh  ccirf  extend? 
th®  coron»r's  tnr'-  •»-hi®h  tn'-e.stigated  'o  let  this  point  shn  by"  AS'hy  no!  to  Can.ada  or  th®  T'nited  ptat®.*  mav 
'h®  affa-r  df-cid*,d  that  th®  ppclestnan.  M'e.storner  on  this  national  board’’  Is  b®  s  bit  of  a  problem., 
no'  'b®  motM"!.'.',  a.-  blam®.  i'  ans-  wonder  the  We.st  b®com.e.s  ex- 1  So  tv®  'magin®  a  .great  pea®.®  h.a? 

Th®  'infoi'una'e  netdent  'ind®r-  a.sperat®d  wh®n  'h®  Ea.st  insi.st.s  on!  again  de.scehded  on  th.®  brae.s  of  Glen 
iipe.r  th®  trn'h  tha'  traffic  .safeti-  de-  treating  C®ntral  and  AVe.stem  Canada!  Live'  and  on  th®  clachan  of  ANsr- 
piends  not  nil  rnetoryt*  aion®  or  on  it-'  colony  of  Montreal  and  Toron-j  feids-  where  Long  Angu.*  will  b®  pour- 
p®c]e.-;tr!an.s  alcm®  V'’i'  ,n  'h®  c-i-opera-  'o,  fan  by  and  for  the  benefit  of  in-  mg  himself  otF  another  couple  of 
tion  of  all  ivh'->  u.s®  *h®  streets  and  teres's  loca'ed  t.h®r®’ — Vancower  o"”  quart.*  o®  'h®  usq’.iabah  and  settlms' 


to.  run  by  and  for  the  benefit  of  in-  mg  himself  o’F  another  couple  of 
teres's  loca’ed  there’ — ro,i’.coy’oer3’'”  qu'art.*  o®  'h®  usquabah  and  sftttb.n? 


s®  res-  fp-e.rcpn'h  decline,  n-hich  ended  April  8  19.39,  i*  .stated  oreaiiization.* 


There  .are  tr.a®fic  roles  for  motOr- 
i.st.s  Tb.c  r®  -ar®  traffic  r'i’es  for  pecles 
tnans,  '00.  and  nei'h®r  cg,^  thro-.v 

the  oriu.s  on  'h®  o’he  ’  par-T-  If  hoth 

will  oh®'-  'h®  tra'fic  111!®.*  mte-ibjcri*- 
Iv — tf  both  'viU  ex®rc!-®  *hc  ’I'mo.s' 
v:giiqnce.-_Tv®  .shall  a’lsin  onr  goal 
of  a  'H'indr®d  D®athi®  =  .s  Dai-.s  "  B'F 
not  o'h®rwi.=®.— l''/.>’coi'’  cr  7-’io..im,-* 


pdmsicle  for  the  nc*-  campaign  an  opportunitv  to  se®  tn  hav*  bc®n  th®  shortest  hear  market  of  record  The  i  general  trad®  o'ltlook  u*  Ft.*  Tb.c®  ar®  traffic  m!®-, 

/--iw  v®.  ^ -^-1- -u -cl  -  '*  ■hricthr<tr  '^'ould  in  tr!an.«,  ♦00.  and  n^-itVior 

vha  ran  be  accompL  hvd  ind®.  nee  rond  Lon-  r:s®  in  United  Slate*  md-istrial  stock?  a*  measured  "rjrum^ance*  The  month!"  'b®  onus  on  'h®  o'h®  •  rar 

!..n  n®  idea  of  dcnnjteiy  lemo'.ing  th*  nio'e®*  h-,-  th*  Do-v-.jone?  a'-®rage  was  47  per  cent  "-hils  trad®  returns,  though  lagging  behind  tra'fic  rui-..- 

fro.rp.  the  field  of  politics  -.ve  ar®  told  is  the  prcpo.sa!  The  .su'osequent  decline  'vas  23  3  Sine®  th®  l-o'v  of  last  the  volume  of  pre-depression  vears,  'I'.Ti'gnc*®!''^^!"®' ''-haiT'aUi  ' 
that  .ill  existing  a.ssets  b=  tvansferre®;  to  t-nc  tcorvrn  advance  of  1?4  per  cent  heartening  AVhat  of  the  future ’  rj'3'’^H'mdmd'  Deathil*^^ 

ti-O'-.ri'Tes  This  --e  fc®!  ■cil!  appeal  to  man"  a.®  going  and'  th®  rnd'ctrial  average  is  nwv  33 -o  per  cent  T'T  uncertaintv  on  ever" ,  rj,h*,-w..s®._ r-,.uc'M'-  c-- 

farther  than  0-®®?.-®.’.-  to  achieve  tv.®  purpose  jp.®]!-  higher  than  the  low  of  Mav  1935  D  ivouirt  =*om  .-i®  _ 


that  .all  exis’in*  assets  b®  tvansferre®'  to  t-pc  iccc'crn 
hro'-mi'Tes  This  -'-®  f®®!  ''.-il!  appeal  to  man'-  a.®  going 
farther  than  n®®*??,!"  to  achiev®  th*  purr®'®*  m®l!- 
cate'j.  Ea.nsciian  *a...pa’-=i-s  ".'no  ha--®  s-ipplied  th® 
fii""  or  so  million.®  •.hich  hat®  hern  .-pent  o-i  the 
pr'T.lect  ar®  not  like!--  *0  relish  'h®  id®a  'ha'  ’heir 
pi-cpert'''  should  n'--’.-  I- -  hancle®!  o'®r  to  tn®  AA’estern 


■o  per  cent 
t-oijid  seem 


With  political  uncertaintv  on  ever"  1 
hand,  n-ith  countries  still  purs'iiP*] 
.,elf-.--uff  icienev  programme.*.  and 


do3»'n  to  g  mild  dr’.rik- 

ntfir-  Capable  Canadiana  ling  of  3  long  .sim.m.er  ?-®nmg  — 

■■ecles  1  J  J  1  '  Fob’"'?  L-'o.dt’r-.Post 

,  -  ,  .  ,  Realizing  (  anada  need,  more  people. ' 

^Uh  H  Dou.gla.s,  K.C ,  of  Ijondon  - 

urged  all  Orangemen  to  advocate  that  I  .Mai!  bv  WinJituH 

Canada  onen  the  doors  to  immigrant.*! 

,  of  all  colors,  race.*  .and  cre®d.=.  pro-  airm.ai!  service  if  unuf.’j,al  in- 

.  '-icling  th®  ne-n-comr-rs  'vo’ild  m.ak®  in-  ha.-;  .'tart®d  m  Fhiladelphia  iin- 

dustnou.s  and  ca-pabl®  t-anadians.  'he  opet-aRon  of  E.i.sterr. 

'  I  Mr.  Do’iglas.  I'  ho  1.,  also  president  I  Uiiie,.  *..1.-  i-  t.,..  u,e  of  art  .nufogiro 
I  of  the  AVe-tc-rn  Ontario  Conservative  i  -'^’'"1®  the  mail  het-veen  the-  Cam- 
L-\=.=oc!ation,  addressed  th®  Oranzcl  lU",’  TT 

r®-la  :  gath®nng  a-  St  Thomas  H®  m.si.sted  Thiladr-lrhia  po.=  *offi'-  = 

ggrd  !  lovil  OFanr^-rr»E-n  iL'Torc-Ftcd  i  Tr»  t<?ct  P’lo*  a 

nti^i  in  F'^inada  and  '''p'^craM  :n  a.'.ito2:’ro  flying-  ha..' 

v-sf  M'q  1'  to  i?  ^f>!  that  th?  trip  CiTD  b-  mad? 

’r“*m  n!?nrv  of  in'Ti.'tTiou.-^  and  C3p*i  3b]y  in  f>V2  minute-?,  or  about  i-(a  ♦h-' 


irTJi-  higher  than  th?  lc*»-  of  Mav  1935  I*  ^»'ould  =?em  self-.-^utfiriencv  programme?.  and 
lied  th®  Th.at  tve  ar®  in  a  period  of  "  choppv  '  markets  -vith  re.stricfions  on  import.®  im.posed 
.  on  the  -in  '"hich  investors  should  b®st  act  u-ith  caution  B®-  . ’^-'"•='  nations,  is  it  futile  to  look 
. .  -u,,,  .  1.  T  J  .  »  11  .1.  *4  4  41.  1  an  e-.-psnded  overseas  trade’  v.'r 


In  These  Strange  Davs 


chirh  investors  should  b®st  act  u-ith  caution  B®- 
®  markets  do  no*  follo"-  the  pattern  of  the  over, 
^n'r®!  1923  boom  i*  no  rea.*on  for  tnvestots  to 


Tim®  '"as  "-h® 
tioHc®  and  con^''^!* 


n  '*on  f  yl&n*  i;3  1 

♦jtjAnt  \I'»  rr  yi 


prc'^p?'*^.  -.t  c  tha*’  anv 

benefit?  to  '' 'coin'd  in  f'Uu:’?  'vouid  go  to 
tho?®  rro\':n'““.“  al'^-n*'  A  ni''?!"*-  rra‘'*;Ka.l  *'■*  av  v  ? 
f6r]  “F'ould  h-  f'u  ’h'^  ‘‘-r*'“rr  rr'‘'''’:ncfi-?  to  rav 

thf  F?d?:*a!  ^r'a'ur*’  a*  nommal  ?Mni  bv 

•.‘g**  of  ^o  ind^a’’'^  a  Ffa-din???  to  do  .-orni¬ 
thine*  to’*ard.'  ''arrvinr  firancigi  burden  should 

th(*  pro1?''+  D.  *h-  b*  aM?nd?d  ■w.'ith  a.ny  ?ub- 

gt,2.ntl2i  rar^  '^f  ^ba*  *'’’h!'"h  va-  foi*r'‘a.=  ^  for 

it  ’*'hcn  Uif  ra]I'^*a'.’  an-'J  t?  minal?  '.v?!*?-  built 

W’O'X'Ci'.-fi.r  c-  ctn  tb?  ^O  Uivn  fh^  '''ho]?  pr*^- 

Tset  o'''?r  !Tianag?m?r!*’  2nd  ''on* 

trol  '*‘OuM  ^han  to  h2^’?  th?  F^'d?ra.l  -■ov- 

emmer.^  rentin’*?  pav  .“ubsidie?  '''h?:!  th®r? 

v®'culd  app?.ar  b^  good  ground?  suspicion  that 
d?“!gr.*'d  to  'vin  ^^'??t?rn  ^*'^^?s 


tor  ‘^-panrjpa  ha  r-r.-sPH.-,  rr^a^  a- r  t*^,-  the  rnn.kt  p.,rt. 

^hink  Xh^r?  i?  far  mor?  tiadinc  Tb.'-it  tim*.  'irpat'i  ntu 

ro-dav  arn'‘^nfc  th?  p?ac?-lovin^  rotin-  «-ric  ba^*?  mg  diar’.- 


r?ma:n  o5  tb®*  mark^'t  in  fac?  of  favoiirablp  augur- -^ri??  tbi^n  1?  spoprallv  ronc?d?d.  and  '■’in. 


diar’.-o.-'  -'jud 
r  ront'id?nt  a] 


•Mail  by  Wtndivi!] 

An  airm.31!  ?er^dcp  unu?.u.'il  in* 
tAra>t  ba.'5  in  PhdadPlohia  un* 

d?'.'  ♦h?  opAr^tion  nf  Ksa.^tf-rn  ?.!!* 


^'ouid  go  to  jo;  nf  beft?r  husin*??.' 

AT  3y  ofP  VC. 


C'ji't  Corninents  on  Current  Events  consumption  Th®!®  ar® 

_ _ '31?'^  n'}a»‘k?t?  tn  bp  "''■'n  bv  tbp  ?on- 

- -  ?l»i?inn  nf  b!laf?ral  a2'r??ns?iits 

?n  ^  compulrory  co-operation’ — Dr  ^ranion?  ne^vjTb?.'*^  a  =:yecni?r)f?  pro'^'id?  at  th? 
rat!-'-®',  policy-  -s-hat  ,5  referred  to  .®.s  a  contradiction  ' ’’^ost  effectr-®-  media  for 
4  '-  I  expanding  export  trade  and  Canad,-. 

in  t^rm^  '  i  ^ 


lit,  c^n  b<=-  ?xtPnd?d.  particularlv  g.t  oboiu  p^-onlf  attej*  th'*v  .itr.  I 

rnunitmng.  rontracte^  q.r?  r-nsatrin?  i-  3  n?'**  .='‘hoo)  ■'''biTh,  ai-ii j  -T’t 

rnurh  nf  rh&  fnr?!£^n  plant  that  I'-nijlf]  '‘^a-t  rr£-iid  f’-r  ^bo.«  ']rli<-;itc.  j  th 

I  u  »  .  '  .4  J  e  '  O’l  tide  IMt  inp  *.  nf  hnnnr  .rjpd  ohlifj-!  th 

b?  nrruP'ed  m  tiirni»^r  ?>ut  cood-  ^  i 

^  '  ii-i-e.  1  fc.  ..  .  .  tthirb  ^n.'G  cnpfi.]  ^ 

genera!  consumption  There  arel.,,^,^.^  q.-rlo*.-  th®ir  .  .infi®i®n"i'  u-. 


iible-  Canadian? 

There  ai?  som?  OrAnr?TVi#n 


j  tjrno  r?o?i»r?*l  b*'*  truck  b?t''\'fr-o 
i  flyin*:  fifld  and  the  no.etal  ^tarjop. 


*nri!d  adniu  o.olv  Prot»^.s.tar!t45  from  Th*  rjiroot-control  FT^llf-t^  firo  f-nd? 
he  BnMsh  Tslr-s  B  it.  Mr.  !>riugla?  1  ^h?  rooftop  la.ndini'.^  and  t.ak'i-cf^.-  fn- 
■'.ink.-  ih':*  n'*-rd.‘^  of  P.anada  demand;  tir?lv  practicabl® 
ijrrate.r  ?uprlv  n?M'nr)m.ers  than  1  Rnth  m  Furopc  and  m  *y\e- 

•rt  tT'iU  frnm  Britain  alone  ‘'V'hil?,  muoh  .attention  is  hcini'  r.i’d 


•••jfh  m'^-n  -'ll;')  '«’on*ian  '«-h)ii: 

rr-  '-.fill  aliA-r, 

in  *  ijrrr-nr  mn^^‘  ♦^hr 

pAT-nir!'-  Po^f  'T-r  hi'**'-  Ni - 


hilts  I  Brifi.tih  people 


^o  b?  pr?f?rr?d.  to  thn  d?'’*loprn''-n^  of  roraT 


I  an  affoi-d  to  u-etcome  nen-j  i-n.^rh'n®.®  .iv-.ar 
'rom  ev.-r'-  lau®!,  as  long  as  vantages,  from. 


.1  -  'h®  people  mtery)  to  make  tpi*  domi-j  vteu-,  of  being  able  to  boy 
'  -t  men  thcii-  homel-and  and  adopt  our  get  into  and  take-off  from 


ob'.-iou®  ad- 
V  pJi’i*  of 


gem.c-ri‘  and  AA'e.®tern  con-  fA'"*’  'hat  George  McCullagh  spent  .37fi.00fi  on 

to  have  the  F®der4!  g®-v-  -i®  Leadership  League  giv-es  .som..®  idea  of  -j-ha'  it 
-■ut  su'osidies  "  hen  ther®  co®.t-5  'o  fill  th®  hop®  chest.s  of  the  po!it-i®al  parties 


1 1.®  making  good  use  of  them  \lanv 
[  .such  pact?  ha''e  been  mad®  tn  i  cc®nt 
veat.®  hv  the  Canadian  Minister  of 
Tr.ad*  .®nri  rommefc®  and  others  .ar® 
in  coo'cropiation. 


,  Pa’-moiyl  Mo!®",  o-ho  wa..  tvi®  tu  -t  men  thci®  homel-and  and  adopt  our  get  into  and  take-off  fi 

I  hr.  j.-j  of  Prc.-.irlept  R oo® ® i  f  1 1 ' iirain  f'l.'toms  ah.d  adhere  to  our  ta'vs  tr!cte.i  qrc,a,,«.  designers 

j  ’rn.:t,  makin®  'he  mo. t  'in -crun'ilou.®  j  f'anada  need.*  more  people.  There  fields  of  nsefnine.*.*  fo 

re'*1,a"on.  of  hi-  conf-dcn'ial  i*la  jis  ni  do'ibt  about  tha.'.  .And.  a*  <'an-  ®)pvelopm®nt  of  thes* 

'  •'  m.  -.vi'h  th®.  pre®;drnt  H®ie  v-  a  adians  we  "-ant  m®n  and  women  'vho  (  ommer'ial  and  pri--i< 

man  o  )',  ha-l  th®  mo.  t  in'ima'®  a-.®,-.  "'lU  b®  anxiou.s  to  berom®  goo®l  '"an.,  vv-®.  y>^ir  Fort-  Ti-no^ 

i  '-i;jt’ori  'vcb  M )-  p:oo'.®-v®-]t.  'i-ho  I  d'-in  citizens.  ii*’.i'®7.sor  gtar 


•e.as.  'ic-signers  .a!.,..a  .=  ea  man-. 
use-f 'lines.*  for  thp  fnr'if-, I* 

®nt  of  thrsr  OUab'ies  ’O 

a  I  and  pri"i'®  fk  ing  .s*®- 

//■  Vort-  7  i*nci 


A  Ooose  Thgt  Lavs’  F6we-r-  CioMpn* 

'T’HF  Juk.  !.s*u®  of  /;>rc,cfo7'  .A’l’.er'cq  pre.ser.t.*  a  ?ur- 
yey,  bas-ed  or.  th*  operat-ing  res'.ilts  of  16.'i  r®p!-e- 
s.entatiye  i.'nited  tr'afes  corporations  shprying  that  in- 
dustr®/  spent  tv-ir®  -a*  much  in  taxes  last  year  as  i' 
disb’jrsed  in  di'.-idends  to  cammon  shareholders  A.c. 
tually  the  crBrsn  of  the  .A.m.erican  Federation  of  jn. 
ve.stor*  "’a.s  .able  to  point  out  that  the  taxes  amount¬ 
ed  to  .almost  t'vo-'hirds  nf  net  earnings  before  taxes 
‘■These  startling  fact*,  it  add.*.  '  show  th®  confisca¬ 
tory  nature  nf  fhe  tax  b'lrden  imposed  upon  business 
and  invc.stpr*  as  a  result  of  go'-ernmental  extrava- ' 
gance  and  a  .=cria!ist!c  trend  in  nation.*!  polics-."  ' 


Th®  business  man  i.*  th®  subject  of  more  legisla- 
ti'-e  concern  than  the  criminal  The  latter  enjoy*  far 
less  uncertainty  of  the  laws  pres.cribing  hi.?  opera¬ 
tion*  Lammo'  du  Font,  President  E.  /.  if’/.  Port  de 
fJer^ovre  &  Co  I 

V  *  V 

"A  "ast  £  1, <900. 000, 000  '  Peace  AA'ork  Scheme  '  ha? 
been  planned  by  th®  governm.ent  in  ca.*e  arm.am.ent 
production  cease.?.  Land  reclamation,  housing,  affor- 1 
estation  and  slum,  clearance  are  included..."  —  a’cios  j 
Feviei/;  f  London )  ^ 


''A'hile  the  niarkc-r.-.  for  fh®  last  I  .strength  either  tn  the  London 

'veei.  have  not  been  treniendoush- '  '  e’c  A’ork  markets 

active  there  ha®  been  ;  • 

sftcr-r-T  *  I  ■  r  4  1  appointment  of  S'-dn®" 

iiiphFT  agreatdeaiofsati®-! 

ot  rr.  r  ,  Pobspn  gcnpr.ii  m.in.ager  of 

01  f  k-.,Of  T)  faction  at  the  strength  i 

shown  bv  New  Vork.i  ^'’’'■3'  Bank  -of  Cam 


I  The  Leacock  Manner 

Inside  Stories  of  the  Street 

- - - — _  ,  _ !a?irel?  a?  k  bumori?t  bv  hi? 

.strength  either  ,n  the  London  o,.peen  in  building  up  rapadlan  trade  a'"dld ’i^'thl"^e.scu^of^■a%-,,5mh^ 

'  e’v  A  ork  markets  and  commerce,  t],g  .storm.v  waters  of  Lake  Co’nchich- 

fhe  appointment  of  Svdnev  r.  tiist  how  quickly  business  condi-  There  w.q*  somethm.g  pf  the  i.ea. 
Dobson,  sencrai  man.ag®r  of  The!  H”!!..*.  can  change  for  different  com-  cqck  individual  touch  about  thi*  res- 
Fovai  Rank-  of  Canada  I  panies  iD  the  United  States  cue  .alSio  Dr  Leacock  tv.as  m  his 

’  'iQUrrK  can  be  gathered  from  the  la'inch  with  .jack  Kepy,  the  care- 


The  muddling  British  - 

If-  ¥  V 

The  priyitfirf  Word  contend*  'hat  ''good-lboking 
'-om.en  drivers  are  terrible  '  AAfithout  seeking  to  con- 


j  Montreal  and  Toronto  Trader;.  t.akr- ■?  OT  \  F  TO  to  the  board  of  tFifc-f  ,«’'{$  A >'G'K  fact  that  .Tohns-Manville  taker  of  his  summer  place,  .and  >rr.s 

j  »hc  vien-  that  most  storks  h"? ve  bec-n  jfl r  POA  if  tors  and  to  mem.her- i  '  *  Corporation,  which  spe-  Kelly  when  they  noticed  a  you-.g 

grfativ  over-sold,  d'l®  to  the  pro-,  ship  on  the  CYeriitive  j  rializes  in  building  materials,  show-  ms^n  w-hose  sailing  canoe  had  cac- 

:  t'-acte.d  period  during  which  the  committee,  recall?  the  fact  that  .Mr  I  c-d  earnings  for  the  .Tune  quarter  of  'o  the  y.aeue  beat 

market  showed  so  little  a  r  f  1V1 1  •.  !  r.oh  =  on  e  =  noo  *  1 1  .1,0.  from  1.,n  ,,4  J  r ,  o-e' r- ee  .  -  „  t -ai  l  '7S  'he  exCitem.ent  WS-*  tp.-)  m.UCh  fo®  M'*. 


t''acfe,d  period  during  which  the  committee,  recall?  the  fact  tha.t  .M 
rnarl-et  ?h.owed  '-n  little  activi'- .  ;  Dohsc-n  came  all  the  wav  from  lunir 


■I'v.  ,  Dobson  came  all  the  wav  from  jumor  51  078,626.  as  against  $214,578,  in  the  Th®  launch  yq* 

lese  .  clerk  m  hi?  home  town  of  .nvdnev  to  ?ame  period  last  vear.  The  company  headed  for  shore  b’lt  \Tr=  n-f.iiv  w-'. 


with  t.he  result  that  on®  of  the.*®;  clerk  in  hi?  home  town  of  Sydney  <0  same  period  last  vear.  The  company 
davs  there  1.5  like!"  to  b*  a  shair  on®  of  the  highe.st  positions  in  the  has  been  a  leading  producer  of  in- 


headed  for  shore  b’lt  Mr.* 
r-ived  and  the  i-esc’ie  trip 


67e!!y  r-s- 

resum.ed. 


-Although  comparative  fig’ares  of  Canadian  indus-  don®  the  vagarie*  of  ’"-omen  driver.*,  tve  feel  that  it|?,7*  com®  in  »o  h®  filled  Broker.*  ins  mme  important  poMtions 


anv  orders  of  .*ub.stanfial  |  gift  of  the  Rank  Ever  since  assum-  Utallation  and  building  materials.  She  collapsed  again  and  had  to"  be 


try  .are  lacking,  there  ca,n  be  httie  doubt  that  such  i.*  hut  fair  to  them  to  ■ 
statistics  wo’ild  indical®  a  similar  trend  .And  ?vhen  i  driver  v-ould  kno's-  tha 

thi.*  situation  la  -tidied  i.  becem-®.-.  cor.' incin?.!',  e?  i-  looking.  stork.*,  and  thev  v-ouid  not  be  S'lr- j  dou.=  organi.za.tion  t  he  Bank  has  with  I  craiiy  regarded  that  conditions  in  1  "yT  tvcitiny 

dent  that  tax-collecting  authorities  are  doing  much  to  ^  ^  ,f  many  '.*.*ues.  over  a  few  |  over  too  branches  Like  .so  many  o.f  |  Ui.jg  were  abnormal,  as  business  was  achler  ersuch  a 

kill  the  goose  tha*  lavs  '-he  golden  eggs  of  cnodei-n  Th®  elevation  of  Ss’dney  G  Dobson,  general  m.an-  day.*,  made  gain?  that  rep'-esen' |  The  Foval'*  offinai?,  Mr  Doh.*(-m  is  I  sha  rply  on  fh®  down  grade,  and  little  it  -wa.s  another  accompVjsh'ment  in  the 
industry  ager  of  the  Royal  Bank  of  Canada,  to  the  board  of  Tore  than  the  decline.'  that  hav^  .  aiv-av?  trem.endou?!''-  lova!  to  The;  ng?  done  in  manv  of  the  principal  l.eamck  manner — Lordon.  rr,»^  Rm?,* 

Not  only  must  ,t  be  im-mediatelv  e-ident  thet  u,.  di'rectors  and  executive  committee  again  illustrate..*  '’'■'’"4  m'ThcTe  I  "'of  Th^^  Cheap  money  has  been  one  ' _ 

s  •  fr^ijr  rn^nth?  A^roroing  to  th??? !  ron.^ifi^rpo  Ft  v*a?  dpa  of  th?  ^r?Tto?r  i  of  th?  bis  factors  in  so  manv  build-  - - * 

d’jstrial  concern*  cannot  pay  out  ,n  dividends  what  the  opport'anitie*  offered  in  Canadian  banking  for  interests  'he  technical  position  of ;  bank.?  in  fh®  -orld  T'  i.*  thi?  .spirit  I  ing  undertakings  being  earned  out.  T.h*  F.nanci,!  T.rr,*.  1,  pubh.hsd  e.ji 
they  pay  in  .'a.xc-* — but  that  they  cannot  pa.y  out  in  'hose  who  .star'  at  the  bottom  and  ha'-e  the  ability  th®  .'Uontrea!  mark®'  mdica'®;  thatitirhat  he  ha*  helped  to  inculcare  info  but  over  the  last  few  years  this  ha?  |  Craig  Sircat  West,  Mnn'rea!.  hv  Tha 
wag^s  "hat  they  p.ay  in  taxe.=.  A_nd  "’hen  the  point  .and  energy  for  high  atta'n'-nant*  i”  'h®  fie'd  of  f'n- ^  ®  ’’arv  strong  pcisition  and;  the  organization  and  made  e'' ervone  run  mOre  partic  ularlv  to  apartment  I  Montreal  Financial  limes  Pub!'s*>'-* 

IS  reached  where  the  amount  represented  bv  wages  ance,  business  and  public  service  . '7^'  I  u’ p"" 

“  ^  anv  'ndicaUOES  of  continued  ,  Bank,  and  the  great  factor  P  ha*  ilual  hemes.  A  E  Thom.?*. 


which  in  recent  months  accounted  Mamdcd  Then  Di-  T.c-acnck  rnan- 


.*  hut  fair  to  them  tq  state  that  onlv  a  terrible  mal®  '■'n  'he  floor  report  that  then-  boo.ks  Dobson  ha?  been  noted  for  the  inter- I  for  from  60  to  75%  of  it.s  total  \-ol-  oeuvred  the  launch  to  .a  position 


woman  drii'er 


■IS  y.  ^ 

The  elevation  Of  Sydney  G  Dobson,  general  m.an- 
ager  of  the  Royal  Bank  of  Canada,  to  the  board  of 
directors  and  executi'-e  committee  again  illustrate.* 


ind!C3fe.  that  on®  of  the.se  dav?  It  IS  j  c?f  he  ha?  taken  m  the  large  staff  urn®  AA’hiia  comparisons  with  last  ‘"'F'ere  Kelly  could  la.tso  'he  iad  -who 
gomt.  to  be  pretty  hard  to  z-et  ;  that  now  ?o  to  make  up  the  tremen.  year  were  most  impressivo  it  is  gen- 1  clinging  to  hie  'iptiirned  canoe, 
stock.*,  and  thev  v-ouid  not  be  S'lr- j  dou?  organi.zation  the  Bank  has  v  ith  craiiv  regarded  that  conditions  in  j  ^  "'"iT  t 

pi''.**d  if  many  'ssues.  oier  a  fev  |o'-er  700  branches  T.,i;ke  so  manv  of  lO.’g  were  abnormal,  as  business  was  sL.i-CflU  •■aye 
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HINTS  TO  INV 


Building  Products 

/  hav»  100  shares  of  Building 
products  for  which  T  paid  (on.  basis 
<if  25  shares  of  old  stork)  about 
J14  50  o.  share  Stock  is  selling  to¬ 
day  at  over  mt.EJ  a  sare  and  I 
have  been  wondering  if  I  should 
nor  fake  the  net  profit  that  is  of¬ 
fered.  What  is  your  opinion  heref 
!  have  noticed-  on  several  occasions 
in  your  Hints  to  Investors  that  you 
favo'"  taking  profits  on  common 
storks  where  the  opportunsty  arises, 
even  when  they  were  purchased,  for 
incomo,  and  not  for  appreciation. 
Do  you  think  the  profit  Offered  in 
this  case  justifies  a  sale  * — C.  8.  F. 

Th6  profit  offered  on  your  Bulld- 
iilg  Products  is  a  temptirfg  one, 
but  vi'e  d6ubt  whether  it  wPuld  be 
the  best  of  policy  to  accept  it  at 


JNQUIRIES  from  subscribers 
in  regard,  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  inf  or¬ 
ation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
WHter  in  order  to  receive  at¬ 
tention.  Answers  thought  td 
be  of  public  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


I  ever,  two  extras  of  12  v,  cents  a 
I  share  were  paid  making  total  dis- 
:  tributions  of  $1.25  a  share  for  193S. 
j  on  which  basis  yield  on  the  issue 
j  is  nearly  5  per  cent  One  12’-'2  cent 
extra  has  been  paid  this  year  to 
date  and  it  is  reasonable  to  assume 


Securities  Holding  Corp 

Can  you.  give  me  any  'nfc 


- ~j  sell  this  bond  and  get  into  some- 

'  j  thing  eise  f  I  don’t  u;ant  to  be  with- 
i  out  m,y  interest  for  any  length  of 
'time-  -F  C.w. 

j  The  market  for  Canadian  Vlck- 
'  ers  6’s  of  1947  has  been  weak  re- 

_ _ _ _ _ cently  Current  Quotations  of  64-67 

was  ahead  of  tJie  462  655  shares  of  compare  with  market  j 

no  par  value  common  stock  $149,-  the  beginning  of  j 


that,  with  sales  and  earnings  run- :  ‘  rnarkatahtHtu  common  stock  of  company  s  sub-  Federal  government  subsidy  to 

ning  ahead,  total  disbursements  on  T  r  a  ito  ^iSidiary.  Standard  Steel  Construe-  Canadian  Vickers  on  account  of  its 

the  stock  for  1939  will  be  at  least  i  duMend  ^^id.-T.G.  Alfa  |  operations  is  pledged  to 


the  dividend  paid. — T.G.Ai.ra 


. .  tion  Co.  dry  dock  operations  is  pledged  to  | 

I  as  generous  as  last  year's  i  Securities  Holding  Corporation  u  ^  United  Steel  bondholders  under  the  terms  of  the  | 

For  the  fiscal  year  ended  May '  ini'estm-nt  trust  '"uth  a  strong  reported  consolidated  operating  pro-  trust  deed,  but  is  not  sufficient  to , 
3lst  last,  net  earnings  of  Loblaw  directors  and  good  nan-  fjtg  of  $196,691.  down  from.  $252,-  guarantee  full  bond  interest  re- 1 

Groceterias  v^ere  equivalent,  after  I  Fiscal  year  of  the  com-  <500  sported  for  the  year  1937  Net  quirements  Government  subsidy; 

all  charges,  to  $1.49  a  share  on  the  '  P^’^F  eud.s  June  30th  and  fmanciar  profit  after  all  charges  was  down  am.ounts  to  $105,000  per  year  while  | 
cbmbined  "A"  and  "B"  stocks  This  ’  -'tatement  is  not  yet  available  The  $126,806  from  $157,341  in  che  bond  interest  absorbs  $150,390.  i 

cbirtpared  with  $141  a  .share  earned  j  reorganized  .some  years  previous  year  Earnings  on  the  Canadian  Vickers  has  reported  j 

for  the  preceding  fiscal  year  and  I  now  has  outstariding  ?460  - ,  common  stock,  after  pro’-iding  di'd-  m.ore.  or  less  substantial  net  losses  ; 

represented  an  all-time  record  for  P^*^  value  6  p.-r  cent  jj,  year  on  Stand-  af^er  all  charges  including  bond; 


earnings  of  the  company  Expan- 
sidn  in  sale?  and  earnings  is  con¬ 
tinuing.  both  being  shown  higher 


preference  stock  which  is  non- 
cumulative  as  to  dividends  end  43  - 
492  shares  of  no  par  valu‘  '■o.m- 


460  - ,  com.mon  stock,  after  providine  divt-  more,  or  less  substantial  net  losses  ; 
cent  ‘  dends  in  full  for  one  vear  on  Stand-  all  charges  including  bond  ! 

ard  Steel  Construction  creferred  intere.st  .and  depreciation  every! 
• .  and  full  yearly  dividencic  --n  the  5’ear  for  some  years  now  In  the  I 


this  tim.e— mbre  especially  in  view  - - - - - 1  g^g  1  mon  The  .stock  has.  .alway.*  b-en 

of  the  apparent  lessening  of  inter-  that  has  been  in  evidence  during  current  fiscal  year  than  for  the  cor-  closely  held  but  is  traded  m.  units 
national  tension  iu  Eufbpe  recently.  th4  past  month  or  so  is  maintained  responding  period  of  last  ve«r  '  share  of  preferred  ai 

At  current  m.arket  of  throughout  the  balance  of  the  year  Loblav.-  has  no  funded  debt  and  'P^ces  of  com.m.on  by  dealer.^ 

Building  Products  prosndes  a  yield  It  is  more  likely,  however,  that  di-  ,(^j,g  44505^  "shares  of  'A  stock  '’^ted  securities  in  Toronto,  r 
on  its  76  cents  a  share  annual  divi-  rectors  svill  wait  until  the  end  of  j,'^,,g  priority  O’-er  th®  353  300 !  cnarket  is  bid — 2rt  aski 

dend  rate  of  about  3^^  per  cent,  this  year  and  if  results  for  1939  and  shares  of  B  stock  in'  dividends  Despite  current  .activi' 

Thi#i  s4ems  a  modest  return  and  pro.spects  for  1940  iustify.  pay  an  (’cum.ulative  1  up  to  50  cent®  '  a  strength  in  the  m-arket  o 
v/6u!d  indicate  that  the  stock  is  re-  extra  on  February'  next  eviare  TSaianr.'  aViaar  ie  ous  marketability  is  rather  a 


'•o.m-  ‘  preferred  stock  of  the  com- 
pany 


j’ear  for  some  years  now  In  the  I 
past  4  v’ears  however  profits  be-  i 
fore  depreciation  have  .averaged  ap- 1 


closely  held  but  is  traded  m.  units  , '  Operations  in  the  steel  industry,  proxim.ately  113  tim.es  bond  inter- 1 
of  one  share  of  preferred  and  r-’-o  '  eenerallv  dull  for  the  .second  half  cst  requirem.ents  Sinking  fund  pro- 


have  priority  O'-er  sh®  3*<3.300 
shares  of  B  stock  in  dividends 
( cum.ulative  I  up  to  50  cents  a 
share  Balance  sheet  position  is 


atock  ^  Pfted  securities  in  Toronto.  Current 
323  3f,f) !  market  is  lS^/4  bid — 2rt  asked  per 
dHridp'nris  ’m.it  Despite  current  aetivisy  and 


-"yof  1935  and  the  earlv  part  of  this  ’Visions  attaching  to  the  bonds  have! 


year,  have  recently'  been  showing '  _  been  fulfilled 

definite  signs  of  recovery.  The  1932 

structural  steel  subsidiarv  Stand-  douh+  the  ad\isahility  of  dis- 


=ince  -A-ugust 


strength  in  the  m-arket  con*-inu- ,  ard  Steel  Construction  has  been  posing  of  the  I'icker.'  bond  at  this  i 


ous  marketability  is  rather 


!3ti'''e!y  high-priced  at  today's  lev-  Cosmos  Im.peria!  produces  large-  jiarticuiarlv  strong”  A*  at  m'«v  ’7  Quantity 

els  But,  in  figuring  on  the  yield  '-y  cotton  fabrics  used  in  eiom.mer-  j^3g  surplus  'vas  shown  at  $3  597  -  com.pany  peid  sem.i- 


obtaining  a  better  volum.e  of  busi- ,  1-"-  It  ’•?  possible  that  in  event 


basis  on  this  secuflty  the  past  p61-  cia!  operations  such  as  conveyor  working  capita!  at  $2.- 

icy  Of  com-pany  s  directors  in  the  belts  and  mechanical  hdse  and  for  §69  21 1  Cu'-rent  assets  -t  $1447. 

’.vay  Of  paying  cash  extras  where  tarpaulins,  tents  av.'nings,  etc.  The  640' wer*  at  a  rat*o  of  ’a.-i  to  eu^- 
eamihgs  oerm.it  must  be  taken  in-  pulp  and  paper  industry,  in  times  _  liahnitie*  of  n  a7S  Iso  Ceen 
«.=,ld.r.U6r  «  «.ly.  ^  it.*’, 

For  the  year  193»  company  re-  t9=t  source  of  business  Hence  the  12371770  aopd-oviroateiv  iv, 

ported  earnings  after  all  charges  recent  trend  towards  more  active  ^  ^ 

equivalent  to  77  cents  a  share  on  conditions  in  the  pulp  and  paper  'coropanv  wineb  'operates  »  «u- 
the  present  stock.  This  represented  ^eld  has  iftiportant  im.plicatiOns  for  -  ,.,^pg  pf  ov,am  groceteHo 

$.3.05  a  share  on  the  former  "A”  Cosmos,  as  has  the  im.provement  in  itself  'ent'i’rei'-  to  th«' On- 

and  -^E'  Stocks  of  the  company,  a  other  industries  which  has  been  in  4^,,^ 

post  depression  record  fOr  earnings  evidence  during  recent  m.onths  .  -  j  vidnitv  It  ha®  bod  a  ro- 

and  exceeded  only  for  the  year  1929  Cosm-os  Im.peria!  has  followed  a  remarkable  record  of  opera- 

v'hen  earnings  on  the  combined  "A"  po’-lcv  «f  steadily  retiring  its  pre-  tTies  and  el^vL  heinflf 

,ind  ‘E  stocks  equivalent  to  $3  41  f^ctld'to  a  relatively  "minor  elten^  ^ends  have  been  paid  each 

a  share  were  feported  there  w'as  only  $461,000  of  thiS  $100  ^  .vg  depression  and  practicallv  Julv.  1934 

Sales  of  Building  Products  for  par  value,  5  per  rent  cumulative  alf  bv  the  ”  tevens  y.  x  y 

*he  first  half  of  this  vear  reflect-  stock  outstanding.  There  is  no  c  j  j  c  ■  *  4  c  lj  m  1- 

.:  ^  year  reiieci-  -  -  ,  ,  . ,  »  u  Spreads  and  Mass  Buvmg  enquirv'  Fage-Hersey  Tubs? 

ing  actiw.ty  in  the  residential  build-  funded  debt.  r  vears  a^o  v'bich  bad  a  ,  , 

i.ng  field  encouraged  by  federal  y  y  y  rather  terToua  efffet  on”  operatfon;  ^  T  ,  I  7 

r\,- "  —  B  ‘J  ratner  »eriou?  eireci.  on  opera.Linn?  gingtr  nf 

housing  legislation,  were  moder-  •  Domimon  Bridge  of  practicallv  every  other  large 


066  and  net  working  capita!  at  $2.-  annua!  preferred  dividends  'f  60 
869,21!.  Current  assets  at  $4  447  .  eef-s  in  January  and  65  cen's  in 
640  «  rati«  ,^f  Ov  .1  tr,  r,.r.  JulV  3  tOta!  Of  »1.25  While  T^^u- 


of  a  capita!  reorganization,  bond¬ 
holders  may  be  aeved  tO  accept  a 
cut  in  the  Interest  rate — say  to  5 
06!*  C6nt  but  It  unlil^F-ly ,  ir. 

i.'iew  of  the  pleds'e  of  the  s’ovem-  • 


cents  in  January  and  65  csr.*s  in  Cer^diar!  Vickers  Bnnds  pgr  cent  but  it  teems  unliliely,  in 
July  a  tota!  of  $1.25  while  lan'^.  r  notice  you'-  '•eferenoe  to  a  com-  i.'iew  of  the  Pledge  of  the  govem- 
ar.-  and  July  payments  in  1939  h.a-.'e  ing  capitat  '■eorganixation  fo-^  Con.- '  m.ent  drv  deck  subsidy  that  pav- 
been  at  65  cents  each  for  a  tor,]  1 Vioker.^  r  have  SoOO  of  i  m.ent  of  interest  will  be  om.itted  es- i 
of  $130  The  preferred  di-aeads  l  eom.pany’s  bonds  urhich  I  have  been  tirsly.  Ever'.'thing  considered  there- j 
are  nen-cumulative  but  the  stock  is  holding  for  soma  years  now  I*  was  fore  the  bond  apoe.ars  fairly  cheap  I 


If  anyone  knows 
his  tobaccos,  it  is  yomr 
sophisticated  Londoner, 
with  hifl  cultivated  taste 
for  mild,  mellow 
"mixtures". 

Piccadilly  is  that  Idnd 
of  pipe  tobacco,  full  of 
flavour  and  of  fragrance. 
It  is  a  blend  of  rich, 
ripe,  aged  tobaccos, 
made  for  those  who 
want  the  best.  Keep  a 
supply  of  Pieeadilly 
"London  ^fixture"  in 
your  home  and  office. 


entitled  tP  $150  per  year  wi'h  ag  ,  my  im.,pression  thjrt  in.*eyest  on  +!t<?  at  current  quetations  and  its  re-! 
additional  $1.50  before  an.  '  di'd- |  bov4  was  guaranteed  by  a  govern,  t-ntion  rather  than  a  sale  accord- j 
dends,  can  be  paid  on  the  common  |  me«t  subsidy  Do  you  think  !  should  ingly  seems  indicated 

-■After  common  shares  ha''-  re-  _ _ _ 

ceived  a  dividend  of  12  cents  pre¬ 
ferred  and  common  share  in  "fur-  'T"'  "I'j'  T^l  7"  1  J 

ther  paym.ents  Some  Preferre.d  d  '-i-  J  0llinP  •  1^0  \A/  OYl(j 


.  T0lling  Th0  World 


Page-Harsey  Tubs? 

I  would  very  much  like  *o  M'-e 
your  opinion,  on  th.e  .stock,  of  Page- 


V'ith  rjig  rnenaoe  of  German — and  that  h^r  teeth  sre  drawn  or  decaying, 
to  some  extent  Italian — propaganda  '  We  h.avg  estahlished  a  comnson- 
to  the  good'A  il!  of  our  foreU'i!  friends  '  we.alth  which  nears  the  status  of  a 


/  <lK 

t  ^ 


atelv  ahead  of  last  year  Prospects 


regarding  ?ome  grocery  chain 


Af  nrerticaiiv  everv  oth»r  lare-e  j  .  '  and  to  the  Sanity  of  thought  Of  the  |  wo’  ld-order  vet  wo  .allow  the  dic- 

of  practically  every  other  large  as  a  buy  today  fo" ;  r.,.rm=.r,  4.  4c  .a  a.., 


Dominion  Bridge  which  I  Operating  in  the  territory  it  what  exactly  w  the.  no^'v'-o  of 

during  the  second  hav>«  held  for  some  years  would  be  does.  Loblaw  has  been  relatively  comnarw’s  Intstress  t  Has  it 

_a.f  of  the  year  construction  con-  appreciated.  I  have  received  divi-  untroubled  bv  discrlmina.torv  taxa-  management  ^  is  they^  ryy 

DUllulDgS.  Cbll8iCl6r-  r^norfjf  hyi.l^at  An  AViafn  cfA«*A  Aro-onirafiAne  «  _  .  .  ’.s.y  _ t.  _ 


i  'oe.s  Oos  a  v  iy  j  rn  .  Q^rm^n  pfonle  !ts<rlf.  it  i«  ^rademic  i  ^atnr^  TO  pur  forth  unchallfseed  i 
income_and.  tor  market  discuss  the  riehte  end  wrongs  of  !  theu  mvth  ,hat  the  whole  world' 

what  the  British  government  has  de-  !  groans  beneath  the  weight  of  the  I 


eided  to  cal!  ‘  foreign  publicit-4 
this  was  well  expressed  hv  Sir 


eSsrS  ia?  vfar'^''°*^*^®'*'  have  shoum  earnings  fall-  fects  on  chain  store  organiz,ations  m  its  ' business  which  wonfd  '^rake  ir„;prre"  Pres".  Umor  ■■  Tho":-( 

y  .n  exces-  of  last  > ear.  considerably  short  of  dividends  operating  in  other  parts  of  the  ft,,  titnrk  ^neculativet  whfi‘‘  r  j  ^  '  j 

-4  9frs  'o™try,%,c,.lly  Ic^Qu.b.o  N»r  -h.  r...4bl,._r.„,d 

;;  Af  ^  **!  *»»  «»’■»-  *8  it  HkeJy  to  be  troubled  to  any  ,om.e  market  nros'cect.-  r  do 

tJv^for  thf  vel?  ilL  in  ex'  extent  from  this  direction  on  the  taAe  much  of  a  -'han-e 

rc>.  he  year  may  be  in  ex-  for  siich  an  improvement  9  Jn  your  future  r  very  wen  afford  fo 

res^  of  «0  cents  a  8har4  on  the  opifnion  is  this  stock  a  hold  or  is  The  stock  of  Lobla^'  Groceteria.s  _zr  n  it 

capita,  stocky  In  this  event.  In  view  there  any  exchange  that  you  could  has  never  been  a  "trading"  .stock.  '_  "  "  .  M.yc*,.  T„He- 

of  co.mpanys  impressive  balance  recommend  f—W.O  L.  prices  changes  either  wav  having  .  Page-Herses  T uhe.- 


.and  British  Em.pire,  that  a!!  stand  to  gain  i 
n.cs-  :  by  its  collapse  It  is  much  to  ask  an  ! 


ley  Wood  at  the  recent  meeting  of '  impoverished  Centra!  European  for 
the  Empire  Press  T’nion  The  ao''-  instance  to  fee!  for  the  British  Em- 
ernment — and  the  public— retard  1'  j  pire  tha»  .^ame  mixture  of  chivalrous 
;s  imperative  that  misrepresen'anons  awe  and  sound  commercial  respect! 


not  u.ish  to  take  much  of  a  ■'f'cn'-e 
as  I  oanno*  very  well  affeyd.  to 
lose  —H  D  M. 


shall  be  explained  and  lie?  refuted 


"•e  experience  It  is  there- 


Picc  adilly 

LONDON 

SMOKING  MIXTURE 


specifically,  that  Einkreisungspolitik  fore  high  time  that 've  told  him  more 
("Encircling  Policy  i  shall  be  shc’vn  about  ourselves 

to  exist  onlv  in  the  mind?  of  Dr.  I  In  doing  this  we  have  one  out- 


of  company's  impressive  balance 
Sheet  position  and  past  pnlicy  of 


directors  in  tte  matter  of  paying  ©ur  opinion,  is  a  hold  rather  than  cent  vears  On  its 
-lyidends  and  extras  on  the  stock  a  sale  at  this  time  how'ever,  it  is  an  attractive  invest- 


cldsely  approximating  full  net  earn-  Except  for  a  temporary  upturn  ment  for  stable  and  relatively  gen- 
mgs  therecin  a  10-cent  extra  on  ac-  iq  1^37,  the  past  4  or  5  ye4rs  have  erou*  ’•e*’u*‘n 
count  of  1939  operations  —  which  been  difficult  ones  for  the  "heaw" 

'Should  bring  disbursement  for  the  industries.  As  a  result,  Dom.lnion - 

^  Share— seems  Bridge  Co.  lias  had  to  draw  from  Investment  Yields 

e.....e!y  probable.  surplus  an  aggregate  sum  of  rteAr- 


aJa,,  '  ,4tv„,  The  stock  of  Page-Hersev  Tubes  Goebbc-ls  .and  his  propaganda  min-  s'andins  advanta.ce,  namely,  that  our  |  !ll  .  - - -  ....-rrA-r- 

pnees  cnange.  eitner  ay  ..a  g  offers  attractions  as  the  Dme  istrv  (comrarv  to  the  dictators')  version 

een  compara  ive  y  navrov  ^  '  of  investment  you  are  lo-oking  for.  I  We  are  determ.ined  that  our  effort#  of  the  fact  i?  prcbable  has  the  ring  1111  ■»in  ...  . .  r« 

cen  years  n  is  p  ^  r.  .  ^  todav  s  market  of  around  102.  .'!»  niaintainiut;  neaoe  ?haU  not  sro  of  truth  ?bout  it  For  In  prooagan-  ^  ^  v- 

how'ever,  it  is  an  attractive  invest-  4.  sa,.  larir  a?  .Ha  „  4=  =afa  ^a  mai,^  Ka;4A  a..  *oo<l  ^ 


The  stock  of  Dominion  Bridge,  in  been  comparatively  narrou*  in  re- 


record  investment  you  are  looking  for. 
_ _  ■  .At  todav  s  market  of  around  102. 


the  stock,  vields  ju.«t  under  4  per  astray  if  v  e  can  help  it.,  for  lack  of  ida  ir  is  safe  to  m.ake  one  basic  as¬ 
cent  on  the  regular  annua!  dh  idend  understanding'  amon.a  those  who  sumption  and  that  is  that  you  will 
rate  of  $4  a  share  v.-hich  has  been ,  would  be  our  enemies  in  war  and.lnes'er  convince  a  man  against  his 


Paid  since  .April  1937  .An  extr-i  of ''ilthou-h 


entirely  probable.  surplus  an  aggregate  sum  of  rteAr- 

COmpany  occupies  a  leading  posl-  ly  $2,200,000  during  the  past  5  - - 

DOn  m  the  builders  supply  field  in  years  in  Order  to  meet  dividend  ft-  CCnrari'.H  1 

Canada  and  benefits  both  fTom  new  quirements  on  its  stock.  For  the  fiS- 
Buildmg  and  from  renovations  and  cal  year  ended  October  31st.  1935, 
additions  With  the  effects  of  the  company  reported  net  earnings 
National  Housing  Act  and  the  equivalent  to  $1.03  a  share  on  its 

Home  Improvement  Plan  likely  to  capital  stock  which  compared  with  ssbottk . 

gather  impetus— more  especially  if  $1.29  a  share  reported  fOr  the  pre-  ir.a.t^tru 
mtemationa!  strife  in  Europe  is  ceding  year  and  48  cents  a  share  . 

ss'ertsd  and  business  is  permitted  tor  the  fiscal  year  ended  October  B»i!  tf-iephece  . 

fO  register  normal  expansion  —  31st,  1936.  i' r"  v'’  * 

prospects  for  Building  Products  Business  of  the  company  con-  Bu!!(ii'>g  ?roauct» 
over  the  next  year  or  tw'O  appears  tirtued  on  a  relatively  low  level  dur-  - 


Investment  Yields 


are  late  : 

25  cents  a  share  was  raid  ir.  .lanu-  ard  ha'-?  mu'h  .ground  ?•'  mak=  up  I  is  s"  h,  s'eve  ocni-jriced  .4« 
ary  1935  hut  nothing  extra  has:"e  kno”-  ’hat  ir.  .affairs  such  a?  This  Nr  .Aldous  Huxley  miaht.  say  you 

been  distributed  so  far  thi.=  l  ear  i  n  is  sometimes  well  to  speak  second,  must  has'e  The  right  context  ,  unless 

Page-Herse','  Tubes  is  the  leading  I  Disinterestedness  is.  at  a  premium  apt  social  and  political  conditions 

manufacturer  of  steel  and  wrought-  these  day?  exis*.  propaganda  as  a  means  of  sua- 

irOn  pipes  and  tubes  in  Canada  '  Broadly  speaking  there  are  two  sior.  is  useless  Building  on  the  com- 
Piants  are  operated  at  Welland  and  kinds  of  "foreign  pubhciiV  .  special  !mon  kno"'!edge  therefore  that  Brit- 


ICnrapi'-ed  by  Jones  He'ra.-d  A-  C».t 
C05!MON  &TOCH? 


to  be  impressive 
44  * 


Cosmos  Impenal  Mills 


ing  the  first  half  of  the  current  fis¬ 
cal  year,  but,  in  recent  months,  Sev¬ 


ern.  A  Dom.  Sugar. 

Po.  Inci.  extras  . . 
Canada  Malting  . . 
Po.  ind.  eAtraa 


era!  important  contracts  have  been  car..  Korthern'powar  ''..'l‘; 


.r  would  avvyeciate  your  valued  ^  nf 

vice  with  regard  to  'my  hdldinjjs  Although  it_  -s  possible  that  much  o,V.ada  Vin*g^rt 


,of  rosmoti  Imperial  comnidn  stock.  business  may  not  go  Canadian  B'orae  .. 

.coat  me  75  ahottf  two  years  ago  mto  current  year  s  operations,  and  ,.J„,^dia"n  Cottorf  ! ' ! 

and  is  ndw  .selling  around  iS  CoL  period  ending  Canadian  in^duetncs  l 

n.drt!/  ndid  an  extra  dividend  of  25  2  rf  euf/f  oal*"* 

.'enfs  'February  last  year  which  improve.ment  over  last  cosmos  im.pe.'iai  ... 

,j,are  me  a  return  of  5  per  cent  on  prospects  for  the  following  Po.  ind^  euraa  .  . 

m.v  inve.stment  Wih.  no  extra  .so  Vutu V^.'^agranw  ! ! 

fan  PAis  year  it  lOoki  as  if  I  will  '•*.  ^  considerable  of  Pojninion  Br^ge. 

.oo.ly  get  a  4  per  cent  teturn.  Do  «&>n*crmg  and  large-scale  build- 

yen:  think  f he' regular  $1  a  shAre  ng  projects  which  is  almost  bound  K.-e.t.'oiux 

dividend  IS  reasonably  safe’  What  ‘o  be^  released  as  soon  as  any  real  , , 

■P'e  the.  vrospects  for  company  and  genera!  business  riood>xarTke 

pk.  Chances' of  a.  better  d.ividend  becomes  apparent  It  is  po  inot  ptraa 

~  p  p.  therefore,  reasonable  to  look,  for  c-i  ^ 

Cosmos' imperial  Mills  reported  '*^^5  ^ead  fim  the  coni^tE'  in,rrrid 

for  the  vear  •1935  a  fairly  sharp  m  inf’snfUnnf 

dnop  in  edrninge  aa  cOmparcd  with  lntere^t  !..  the  stock  of  D0..i,-  po  ind.  r-.vt.-at 

previous  veaf  Net  after  Ll  charges  Engineering  which  companv  id-rsHo-i  >’H 

.-as  ecual  to  $1  36  a  .share  on  com-  L’cen  enjoying  a  consider-  "  ;t„;  1-,  -cxtral- 

mon  stock  as  against  $165  a  share  m  busines.s  durmg  re-  Pubiin  s. 

.earned  for  1937  months  Engineering  has  .a 
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isinterestedness  is.  at  a  premium  apt  social  end  political  conditions 
esc-  dav?  exisp  pron.eganda  as  a  means  of  sua- 

Broadly  jp^aking  th^re  are  t'’vr>  Fion  I?  Building  on  the  com- 


York  while  a  subFidiary. 
tiona!  Tube  Co  Ltd  o-'>  ns  a  plant  jfirsf. 
at  Fort  VA'illiam  Onta.ri''  Company  I 


-  and  it=  -ubs'd’aries  pTduce  a  'vide  mcidenta!  propagand 

range  of  pipes  and  "tuV  s  used  for  f^ecn  ^ctwe  and  widespread 
^  practicallv  every  ind'.’.'tria!  pur-;’-'  onlv  nowadays  "'e 
3  pose.  Comp.any  ?  prod’.:’ts  have  a  ^  c’Jt  capita!  "  e.  ane,  . 

*  w'ide  domestic  market  and  an  ex- '  tha'  other  people  "  1 
rt  tensive  export  business  also  done.'f'c  wbat  "e  o^lr^e!^6; 

?  Page-Hersey  h.as  no  ‘unded  debt ,  '"cre  irea 

1  nOr  preferred  stock  car 'a!  consist-  Pcace-loving  There 


iA-,AfiXri'  tv."",. '4-  tiT,.  ,.a‘.'.  .4'n  w'hole.  w'6  shall  find  people  dl*- 

znintion  and  that  15^  that  vou  will  ^  .  w  n  «'  * 

r' 6T  conf  ine©  a  man  against  hi?  _ 

th(t  field  I  o'^^'n  inclination  con^dne©  Viim  that  good  that  Mr  Chasibftrlais 

lip' I  ca  rv,,,  h,  Slave:  AAnvipced  A«  b.st  mad©  it  clear,  once  and  for  all 

r  Ainou=:  Hvviev  m<?ht  s»y  you  t.hat  there  it  to  be  no  tampering  W'ith 

u=t  bqve'fhp  right  context  "unless  P^css  freedom  For  although  pro- 
socat  »nH  poKticsi  cond'tions !  paganda  (or  publicity)  is  not  nefet- 
■ifi  vynoaeanda  a*  a  wpans  of  sua- 1  ^^cl!v  .  distortion  af  the  truth,  yeSu 
on  ic  iiepieec  Btvid'ng  on  the  com-  cannot  tel!  the  w'hole  truth  by  it. 
oA  V-nowiedse  tberefone  ibof  Ertt- !  *'■*“-  -■  '’Q"  f"-  Propaganda 

n  is  a  satisfied  power  wanting  I ’■*'  «f*nfia!!v  a  comparative  affair 
Dthinc  but  pe,ace  in  which  to  pja- 1  ^ down  and  a  tonmg-up  an 

-,4fv  the  biessinse  her  rnU  ha,c  bes-  ^PP^a!  for  s'-mnathy,  or  indignation. 


iridfntal  Fxcept  in  rim©«  of  ■  ^j-in  ie  fi  ?^flffied  power  wanting  e..Fenr.ai. 
e  hai'e  nei’er  had  much  of  the  nothing  but  peace  in  which  to  ma-  a  waterins;  dos 
nei'ev  gone  much  out  of  our  |  gnify  'he  blessinas  her  rule  has  hes-  appea.!  for  s't 
to  explain  ourselves  hut  our  '  'O'ved  o'  er  a  quarter  of  the  -rlobe  connivance 

ifa!  propaganda  has  a!"'ays  |  (or  as  some  would  say.  to  digest  ~~~ 

cti^'e  and  widespread  I'  still  i  her  ill-gotten  plunder).  British  pro-  Ontario  Stf 
V  nowadays  "'e  ar-^  li'''in,s  on  paganda  has  a  lon.e  start  on  that  of  ij-  i  f 


our  capita!  "'e.  ar'^  citn'ent  t''  hope  less  satisfied  (or  s.atiated)  rivals 
tha'  other  people  von  believe  us  to  ,  .N'o  matter  how  much  the  German* 


Ontario  Steel  Declares 
Higher  Common  Dividend 


authorized  17,5  000  sha 
value  capital  stock 
For  the  year  1935 
ported  net  earning 


■..ares  of  an 
-?  of  no  par 


'be  what  we  ourselves  'vould  like  to 
think  we  "ere  trea'  noble  .and 
'peace-loving  There  is  a  tendency 
for  u?  to  o^h©!'  PSLion?  lo 

lU'A  up  to  our.  yri  no*’  their.  id63 
1  of  th©  pa?i  W©  are  doint  or  ’"'©re 
until  almost  nothiPt:  to 

iiho?©  in^idiou?  voir©?  '‘'hirh  ^A"'  *h.3* 
Britain  i?  ^he  same  is  ?h.*  .a!''v,2  ? 
'.»'as  r^Parirus.  small-minded  self- 


*ould  like  to!  spend  in  th©  Balkans  they  will  never  Toronto  —  Dirertors  o? 
rohi©  ind  convince  more  than  a  tiny  minority’  Products  Bimitod  ha^’e  de* 

a  tendency  !  of  Jugoslavs,  or  Bulgars.  or  Greeks.  Glared  .an  interim  dividend  Of 

■  nations  to  that  Britain  is  an  ag.eressive  Power,  cents  on  »he  common  shares  and 

f  their  idea  lust  as  nowaday?  thev  vil!  never  fhe  regular  quartarly  patonent  of 

inc  or  were  ■  convince  these  hardheaded  peoples  -$17,5  on  the  preferred  both  Pa"- 


Theee  earnings  of  $136  a  .share 
.'••n  tbs  common  stock  of  the  com¬ 
pany  in  a  generally  poor  year  for 
cotton  textile  operations  indicate 


modest  c.apitalization.  and.  in  a  year 
of  reasonable  plant  operations,  can 
report  fairly  sub.'t.antia!  earning- 
on  its  stock  A  dividend  on  this 
stock  would,  of  course  heir  net 


rehativelv  good  coverage  for  the  re-  bridge ‘cownanv 


'ssue  Prob.ib!e  reason  for  failure  ^ 

'o  pay  another  2o  cent  extra  in  ^  nraintained 

.February  last,  m  view  of  Strong 

surplus,  v'orkmg  capita!  and  cash  ,933  companv 

position  of  the  company,  was 
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For  the  vear  1955  -mDasv  re-,—*--  ***'  'u-  u  ‘  ‘  .u 

4.  J  ^  z  ^  '♦ho?©  mjidiou?  voice?  '‘'hirh.  ?:V‘  ^ha' 

ported  net  earning?  after  al! 

charges  equ!'-.a!=nt  to  .4x4  ^  share  ;,p,^4o,.c  .-A,'^n.v,:Aded  seif 

on  the  stock  This  Compared  w-th  ,  ;h *;h,.‘ ;V,Ad?7.;' 

"•’th  ,'.5.93  a  share  e.arn'-d  for  19i'  . -  .  _  - 

and  .$4,25  a  share  ir  '.936  Pre-  '  _  r-v.. 'rr_r~.'-". '...  .  •  r_. .  .-"v  •• 

decreSsion  peak  in  “''  ■•nings  'vas  |  _ , 

touched  in  fhe  vears  1^1*  and  1929  '  =^=5  - — ^ 

for  both  of  which  earn’rgs  equal  to  ; 

$11 29  a  share  on  'be  common 

stock  were  recorted  T  'odends  at !  ' 


'hat  Germany  herself  is  not  a  poten- 
Lial  as'grese.or. 

.All  've  have  to  do  as  NOr'hcliffe 
remarked  during  the  "'ar  is  to  tel! 
'he  '.rut.h  1  and  '*'e  h.a"e  to  make  t' 


able  on  .August  1.5  to  shareholders 
Of  record  on  .August  4 

The  pre’-lous  payment  th* 


?  to  tel!  i  cojhm.on 


in  1930  and  1931  { 

Company  has  diver;"';''d  its  pro-  j 
duction  since  the  depr-'s: lOn  adding' 
during  1934  a  ne’.v  d'^rirtm.ent  tOr 
'he  manufacture  o’  mechanical ; 
tubing  It  'vas  announ.  '  1  last  j’ear  ( 
th.at  Canadian  rights  f.' '  the  manu-  j 
f.-icture  of  pipe  and  tn'.'  ng  hv  the  j 
Fr‘:-tz-Moon  process  hat  been  ac- 1 
quired  and  that  a  re-  plant  for 
thf  p''*pducticvn  of  thi?  r  -  v  lins;  W2.? 


THUS  SPOKE  THE 

KING 


quired  and  that  a  i 
the  p''odt!ction  of  this 


ly  .active  b'lsiness  th's  broadening 
of  comp.anv  s  range  ''  prod’ucts 
■houl  l  be  reflected  in  "vning  pow- . 


Balance  sheet  of  Cosmos  Imper- 
,1  as  at  end  of  1935  showed  earned 


a  ratio  of  about  7  to  1  to  curren 
liabilities  of  $1,294,70«  Cash,  cal 


surplus  Of  $559  122  and  contmgen-  government  bonds  to- 

cv  reserve  Of  ,$6...646  Net  working  $4  13%  484,  or  nearly 

capit^  was  shon'n.  at  $98«  303  with  liabtllties  (^om- 

c-irrent  assets  of  $l,0o6.250  at  a  ra-  „ 

tio  of  over  15  to  1  to  current  lia-  ^  oonsi.sting  sole- 

bilities  of  only  $64‘,94(:  cash  and  a#  aa 


et  position  At 
companv  had  an  Pnvah'p 
$2  074  214  and  k"  ind  e't-!. 

nre  l-fturrni'o  Flour 

$1,151  358  Net  .;haai:ign 
od  at  $7,699  94.5  .Miuthr-rp  Ca-v  Fowf-' 
Of  $8  994,654  at 
to  1  to  current  tva!k.  :-r,.  c.  w 
70s  Cash  cal'  tleftor,  (tfo 
nent  bonds  to- 


rHS.ltHErn  'TCif?; 


tio  of  over  15  to  1  to  current  lia-  consi.sting  sole- 

bilities  of  only  $64- ,94.:  cash  and 

govem.ment  bond.s  alone  amounted  ©anital  stock 

to  $504  398  or  about  7  1/3  time?  to-  reasonably  safe 


ta!  current  liabilities 


even  if  better  prospects  are  not  re¬ 


cotton  textile  operation? 
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operating  outlook. 
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^  i  Fi vr f”** icin  *Ti'i  m?. 

2  04  !  Pag'e-Hersej'  is  strong  i.hd  balance  i 
i  ■)'-  'sheet  rositicn  is  impressive  .As  at 
I  i  December  3i.-t  19,35  b.r’ince  sheet 

4  sc  U  vi(-)-.vf d  combined  e.arv.ed  and  prof- 
?  J*;  j  It  ,3,nd  loss  surplus  "f  ?3  64.’i.217  ■ 
;  .s'i  i  D-preriation  reserve  of  $,'2  440,7.54  1 
'  I!  !  "'as  "qua!  to  about  IT  r'-r  cent  of  | 
j  fixed  assets  of  -*.5  1-^2  .*15  Net  : 
:  ’’'orking  c.apit.i!  stood  .”  ?6  442,%'27  . 
I ’.vith  current  assets  of  v' ?.34  217  at  I 
4  ,1- i  .a  .ratio  of  over  17-1  fo  urrent  lia- j 


:  'vorking  c.apit.i!  stood  .”  ?6  442,%'27 
I ’.vith  current  assets  of  v' ?.34  217  at 
-  'I"  4  ,12  .a  .ratio  of  over  17-1  to  urrent  lia- j 

:  ee  e  .is  bilities  Of  onlv  $391,390  Cash,  call  i 

i  (1C  5  ic  loans  .an  ■]  governm.er.t  b.'nds  to-  j 

:  C(i  s'se  tailed  $4  o>4  372  or  o'-e'-  10  times  | 


Ciatinrau  Power 
Good.v^ar 
HCward  Ssoltii 


I  have  a  few  hundred  dollars  for 
investment  on.  which  I  would  like  Mcroii-Fror.ter'ao 
a  reasonably  good  an.d  safe  return. 

A''of  particularly  interested,  in  mar-  y^tinr-ai^B'-oweriei 


2  *0  l  42 
<)  ce  5  ;12 


cltotoa  in  this  connection. — A  J  B  ,  Wc;*on,  Geo 
Oshaica. 

The  "A  stcick  of  L(5blaw  Groce- 
!  terias  would  appear  to  be  eminent-  Car  N'afioraie 
!  ly  suitable  for  the  inve.stment  of  comirton' 
your  available  funds  In  the  light  of  'mForiai 
your  expressed  objectives  At  cub- 
rent  market  of  25T'2-26,  .stock  pro-  koya) 
vides  a  yield  on  the  regular  $1  a  Toronto 
share  annual  dividend  rate  of  less  Bic'quomiou^" 
than  4  per  cent.  Last  year,  how-  (n)  Nonuosi. 
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Southern  Can.  Fov'*r 

ilO 

6 

00 

S  45 

)it«el  of  Canada 

71  W 

1 

7.5 

2  45 

Tip  Too  Tailort 

107 

7 

00 

6  =4 

Wa!ker-C.  &  W' 

20 '-I 

1 

00 

4  93 

^>$t^rn  Growers 

allO 

00 

6  36 

Wciton,  Geo 

<■'314 

00 

S  3.5 

BANK  STOCKS 


I  total  current  li.abi!itie» 

I  Regul.ar  dividends  .on  Pzge-Her- 1 
j  sey  shares  hz’/e  never  gone  helow' 

1  an  annual  basis  of  $3  share.  It 
'  has  been  the  past  policv  of  direc- 
I  tor.s  to  .supplement  regular  divi- 
!  dends  with  cash  extras  4?  earnings 
permit, 

V.  .V  y  i 

LIni.ted  Sttsel  CcT.omor!  j 

United  SfCcl  Corp.  comrrov  bought  j 
.af  over  7.  noH'  abou*  4'-'j  Is  it\ 
n  orth  holdina  ?  IMiat  a-.i  ivospects  , 
for  stock  coming  hack  *0  or  near  | 
mu  purchase  price  wi’ly.v  The  next  | 
6  months  or  a  year  '’ — P.  t  P  j 
United  Steel  Corp.  common  stock  , 
appears  worth'.'  Of  reten'ion  for  its 
potentialities  in  th,®  even'  of  a  re- 
-sumption  of  'he  recorsvy  trend  in ! 
bii.siness  and  the  .  stock  m.arkets  I 


developments  in  Europe  The  cor- j 
poration  operates  plants  in  Toron-  j 
5  c"  1  ,51  I  to  Montreal  Welland  and  Port  1 
10  oil  t  36  !  production  'rom  'which 

1(1  no  4  63  com.prises  a  wide  variety  of  steel ! 
'.e  n^  4  on  Ptnducts,  including  struct’ara!  steel  1 
i  no  I  23  !  conveying  and  handling  equipm.ent.  j 
in  00  3  95  mining  m.achinen,’.  road  m.akiag 
machinery,  etc. 

1  As  at  December  31st  1935  there 


“Life  n  a  f^reat  aduenturs,  and  every  one  of  you. 
can  he  a  pioneer,  hta::ing  by  thought  end  service 
a  trail  to  better  things  .  .  .  Canada  kas  before 
her  a  development  far  hevond  the  most  optimisy 
tu  dreams  of  her  pioneers  .  . 


Thg  rrvyal  author  of  the.se  royal  words  has  walked  our  ways  and 
gone  back  to  the  Seat  of  Empire.  The  shouts  and  bunting  are  no 
longer  on  our  streets.  But,  inw'ardly,  much  of  inestimable  worth 
remains.  We  have  stood  shoulder  to  shoulder  to  cheer  bur  King 
and  Queen.  It  has  united  us  as  never  before  —  deep  beloiv  all 
differences  and  difficulties.  East,  West  and  North-  We  are 
united  in  a  new  hope  and  a  new  conEdence  in  ourselves  and 
in  one  another;  for  \cc  have  seen  ourselves  through  royal  eyes. 

And  we  have  realized  that  it  was  fears  which  held  us  back,  fears 
bred  of  threats  without  and  of  misunderstandings  within-  These 
fears  had  slowed  the  wheels  of  commerce  and  fed  upon  their  ow'n 
results.  Now,  mentally,  we  stand  as  physically  we  stood  to  cheer 
—  shoulder  to  shoulder.  In  this  new  faith  and  confidence,  w'c 
shall  go  forward  “blazing  by  thought  and  service  a  trail  to  better 
things".  Only  thus  can  we  fittingly  respond  to  that  man  and  king 
who  visited  us  upon  the  greatest  adventure  of  peace  in  modem 
history  —  and  v/on  a  continent. 

IMPERIAL  TOBACCO  COMPANY  OF  CANADA,  LIMITED 
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BIG  INCREASE  IN 
GRAIN  SHIPMENTS 
FROM  VANCOUVER 


AT  THE  LOOKOUT 


uamixsii  tysaaa  (Continued  from  Page  1)  CSS.OOO  in  May  and  l,f>73.155,000  in 

EDAM  17  A  MCAIIVED  '  The  progress  of  the  security  mar-  June  'ast  year.  The  percentage  gam  I 

1  t\  vllj  Vtlll  vi/U  V  Cll  kets  during  the  week  has  been  more  year  was  13  -1  and  the  I 

I  ,  .  ,  .  adjusted  index  number  rose  to  33S,(i  i 

- - -  moderate  with  indications  of  cer- ,  from  .’no  S2  in  June.  inss.  Total  oiit- 

Movement  Through  Pacihc  Port  tain  amounts  of  profit  faking.  In  put  during  the  first  Imlf  of  lo.pt 

Was  Almost  3  Times  That  of  the  L'nited  States  as  in  Canada,  I  aggregated  13,713.003,000  kilowatt  .  w 

Previous  Year  business  news  has  been  generally  houis  as  a.gaiust  IJ.i  lS.3i ,  ,ooo  in  the  J| 

_  :  ,  .  .  .u  .  -u  corresponding  period  last  vear.  #  ■ 

OimnOK  PROMISING  i  prospects  that  the:  Exports  to  the  LTnted  States  in  I 

cru  1  rryyji  I  yj  |  progress  shown  in  recent  weeks  will  June  amounted  to  163,063,000  kilo- I 

Vx«ouv«r  Bureau  The  Fin.nci.1  Tim.,  j  be  continued  throughout  the  .second  ,  Wat t  hours  compared  with  164.:.l-o,.  - 

io=t  rsof half  of  tlip  vpai*  Io8.ol3.000  lu  June  > 

Vancouver  -  Uhen  the  last  cargo  half  of  the  jeai.  . 

of  the  current  crop  j^ear  leases  \  :  _ -  ,54.034.000  / 

couser  next  week,  this  ports  -  bare  I  kilowatt  hours  compared  with  S73  - 

of  the  se.ison  s  grain  movement  will,  .  ,  ois  noo  - 

have  been  close  to  4.S.OOO.OOO  bushels. ;  Average  Slightly  Higher  ^TheH- .  f ^  .  e  '  5^  ^ 

or  about  three  times  what  it  was,  The  six  fundamental  factors  cf'™' j  j^j  tomned  "I'oon  TT'*'  V,‘ 

last  rear,  when  traffic  was  abnor-  piled  by  the  Domiuiou  Bureau  i  1^^ 

mallv  low  owing  to  drought  and  Statistics,  averaged  slightlv  higher 

other  unfavorable  conditions.  in  the  second  week  of  July  than  in  thI  t'orvl'-f?  ,h'' 

As  a  new  vear  approaches  for  the  '  the  first,  caiioadings.  stock  aud,^  ‘  ^ 

grain  trade,  predictions  are  already  bond  prices  occupying  a  higher  posi-  ‘ 

being  cautiously  made  concerumg  !  tion.  Only  two  of  the  six  factors  re-1  ■■  ■’  KEITI- 

the  movement  through  Pacific  ports  I  corded  increases  over  the  same  week''  '  ‘  ’  joined  M 


333  was  3. .317, 16, 3.03(1  kilow-aft 
rs  compared  w  ith  3.023,Sii(i.ii(i|i  j 


Montr.nl  Mana,c.  !  HARVEST  I 

I  STILL  DEPENDING  ' 

ON  THE  WEATHER 

May  Considerably  Affect  the 
I  Forecast  cf  400,000,000 
^  Bushels 

f  !  grasshopper  menace 

b  Winnipeg  Bureau  The  Financial  Times 

:  ,  Winnipeg  —  3‘hile  the  favorable 
/  '*’""*****^^^3  !  crop  situation  still  prevails  over 

i  nearly  all  of  the.  western  territory, 
s  'be  exuberant  optimism  which  was 

infectious  during  the  earlv  days 
‘’1  .lull  has  faded  somewhat  in  view  ' 

iSIh  'bree  weeks  Now  the  M’est  needs  j 

»W'’  ^  good  .general  rain  to  coiinter-bal-  j 

' iSB  I  aure  the  hot  dry  period  If  it  comes  1 

j  it  will  arrest  the  fleterioration.  A  j 
KEITH  B  I'ROMBIE.  who  has  re- i  oontiniiance  of  the  heat  will  hasten  | 
joined  McConnell.  Easfm.in  &  I'om-  1  the  harvest  period,  but  witTiout  rain  1 


YOUR  KINR  OP  VAeATION 
IS  HiRi  INTHI  HiARTOF 


Oolf  Tannia 

Ridir.9  Canoainj 

S'vimmlr.7  Sailing 
Mountain  Climbing 
ruhing  Hunting 

Flying 


Enjoy  a  new  thrill  each  day  in  the  bright,  invigor¬ 
ating  sunshjne  and  cool  breezes  among  the  world's 
oldest  peaks.  Rest,  recreation,  social  life  in  a 
congenial  atmosphere.  Good  rooms  .  .  .  good  food 
. . .  rates  reasonable.  Be  smart.  Before  picking  your 
vacation  spot  learn  about  Gray  Rocks.  Write  lor 
folder  or  ask  your  travel  bureau  today. 

F.  H.  WHEELER,  Mg.  Dir.  2i 

@RAY  ROCKS  INN 

LAC  OUlMiT  ST.JpVITE.QUEBEC  CANADA. 


in  1939-40  Reports  from  the  prai-  of  133S  and  the  average  was  rouse-  -  t  ~  i  panv  Kimited  as  manager  of  the  j  the  present  optimistic  outlook  w  ill 

ries  indicate  a  bumper  harvest,  and'iiueutiv  less  than  one  per  cent  lower  Motor  Vehicle  Sales  1  Montreal  office,  was  previoiislv  a  I  suffer. 

the  fact  that  .\lbeita  appears  to  be  j  in  this  comparison.  Lower  in  -June  I  member  of  the  .Montreal  staff  for;  fi-op  forecasters  have  been  some- 

doing  better  than  the  other  provin- |  The  railway  freight  movement  j  ,  ^  -  u  ,  ,  !  some  ve.ars  .Mr  i  rombie  has  more  what  bolder  as  the  grain  approaches 

ces  augurs  well  for  this  coast,  as  ‘ showed  at celeration  in  the  27th  week. !  vehicles  sales  again  '  ipcenth-  had  wide  .Tdditional  adver- -  niatui ity.  and  the  most  prevailing 

under  ordinary  circumstances  about  the  index  of  carloadings  rising  from  diopped  below  the  1938  level  in  rising  experience  Ui  ho*h  '  anada  and  .  prediction  now-  is  400,000,000  bushefs 
one  half  tie  .Alberta  crop  comes  72  3  to  76.1  Gains  were  recorded  in  ’Pafhing  that  level  in  the  I'nifed  Pt.ates  i  of  wheat  That  figure,  however,  will 

west  for  export  'both  the  Eastern  and  Western  divi-  new  vehi- - 1  enhanced  or  reduced,  depending 

But  estimates  cannot  he  made  on  ‘  sions.  The  total  movement  during  -'“'b  'll  »ll.'3i.‘04  -v,, inne  on  the  three  weeks  or  so  which  in- 

such  simple  bases  as  that  Working  the  first  27  weeks  was  1,158,000  cars  -'I';  7  ' feSh.n  '  T^'  iSih  high  re-  !  between  now  and  the  begin- 

on  the  assumption  that  Alberta  would  against  1.183.000  in  the  same  period  °  ^  --ord  eciins'n=-  bv  'G  ‘the  pi^evious  of  the  harvest  period 

harvest  140.000.003  bu.shels  during  of  1938.  A  gain  of  31.716  cars  was  first  half  While  hot  dry  weather  has  prevail- 

the  coming  season  coast  elevators  shown  in  fhe  grain  movement,  while  1  f  Thprp  were  hefterwente  a!«o  ini  ed  over  a!!  of  the  West  most  of  the 

could  be  reasonably  certain  of  about  '  pulpwood  and  miscellaneous  commo-  of  -  ■  ;i;^30o,l  .4  compared  with  ‘.V  ‘  grain  w-a«  backward  and  the  heat 


definitely  on  t! 
ing  conditions 
ally  good  so  f 


agencies  suii  na> e  .ime  to  ao  luv- .  copper  snow-ea  minor  recession  rrom  ;r  — ■  “■  . 

spread  damage  'the  relatively  high  point  of  ’ulv  llth  months  of  1333. 

Even  if  the  crop  is  safely  harvest-  The  w-eek!y  index  based  on  the  six'  -hi  ■_  vehicles  were  financed  for 
ed  and  a  big  one,  a  major  element  prominent  factors  w-as  107,5  in  the  compared  witht  33  501  fp, 

stiil  remains  .a  mvstery  —  market- ;  week  of  .Tub-  15th  against  107,3  in,  '3^-^-^  33,''  in  the  first  half  of  P.^,; 
ing  Grain  men  here  today  were  of!  the  preceding  w-eek.  a  gain  of  OTP.  I 
opinion  that  selling  has  really  be- 1  The  standing  in  the  same  w-eek  one  Business  Showing 
come  the  dominant  factor  in  the  vol- ;  vear  aao  was  108  3  a  decline  of  0.7P 

nf  hnsincec  tn  he  evncrtcH  hv  AjTeat  .3taD!Uty 


and  t-avow  -.unic  one’-afions  were  ,  scattered  variety  with  the  exception 
w,eir,,,i„e,t  cr  a  1  eve' •  I  of  "'orner  of  Manitoba 

the  earnings'  of  one  of  the  largest  j  veritable  deluge  of  4’-2 

raj'on  companies  for  the  first  half  1  inohes  last  week, 
of  the  vear  w-ere  almost  treble  the  |  Saskatchewan’s  Drv  Area 
figure  for  the  first  half  of  193s  I  Poorest  area,  in  the  M’est  this  vear 
There  has  also  been  an  expansion  !(,;  ,he  eastern  Baskatchew-an  rerritori' 
of  the  outpu’  of  leather  footw  ear  "  1  which  failed  to  get  the  libera!  rains 
- -  ■  of  the  earlier  portion  of  the  season 


Can= Opener  Economics 

The  Rapid  Expansion  in  Canada  of  a  “TAventieth 
Century’*  Industry 

FrcK  the  Monthly  Review  of  the  Bank  of  No'-s  Scotia 

The  rapid  expansion  of  ,a  "twen-  Indeed,  the.  volume  cf  canned 
tieth-centurv”  industry  —  that  of  fruit  and  vegetable  production  in 
canning — is  traced  in  fhe  Monthly  both  countries  has  considerably 
Review  of  the  Bank  of  Nova  Scotia  more  than  doubled  in  the  post-war 
for  luly  Indicative  of  fhe  growth  period  alone,  which  has  also  seen 
is  the  fourteen-fold  increase  be-  rapid  development  in  other  ccun- 
tween  1900  and  1937  in  the  value  of  tries,  notably  Hawaii.  A.iistral!a  and 
output  of  the.  fruit  and  vegetable  South  Africa.  It  is  thus  evident  that 
canning  and  preservinj-  industry  in  housewives  welcome  the  emancina 


the  l'nited  States — from  S56  mil¬ 
lions  to  .8790  millions  The  smaller 
Canadian  industry  experienced  an 


tion  from  long  hours  of  cooking,  the 
availability  of  fairly  cheap  fruits 
and  vegetables  at  all  seasons  of  the 


equally  striking  gain — from  J4  mil-  year  and  the  more  varied  diet  which 


lions  *0  $50  millions. 


canned  goods  provide 


Steel  Output  Up 
6.5  Posits  in  Week 


From  Regina  eastward  to  the  Mani¬ 
toba  border  the-  crop  is  indifferent  to 
poor,  w-hile  the  outlook  is  only  fair 


ume  of  business  to  be  expected  by  having  been  indicated. 
I’ancouver.  But  fhev  admitted  that  I  ~  _ 

Sim"  Big  Month  for 

booked  for  deliverj-  in  the  new-  crop  Building  Permits 
year.  value  of  building  r« 


Midsummer  finds  business  m 
Canada  show-ing  remarkable  stabil¬ 
ity,  w-ith  distinc*  signs  of  improve¬ 
ment  in  industrial  fields,  a  rising 


Reflecting  the  sharp  sain  m  the  in  most  of  the  eastern  and  northern 
volume  of  .vepi  orders  in  the  pre-  i  Ma,niioba  regions  From  Brandon 
viou.s  week.  ingot  production  '  east  in  this  province,  how-ever  the 
throughouf  tie  United  States  last  prospects  are  for  <a  considerablj 
w-eek  "advanced  61,2  points  to  564  better  average  crop,  except  in. 


.  ®  PACK  OF  CAM VEGETABLES  !N  CAl^ADA 

m - rr— - = - 


TkxBAVK  or 
Nova  Scotia 


Value  of  building  represented  bv  export  trade,  and  encouraging  far-  per  cent  of  capacity,  the  highest  |  t-he  narrow  strip  along  the  intern-a- 


BUILDING  IN  N.  B. 
HIGHER  FOR  JUNE 


the  permits  for  construction  taken  *or.s  in  the  outlook,  says  the  rur-  level  reached 


out  in  58  Canadian 


durinr  rent  Business  Summarv  of  the  Bank  point  above  the  previous  hirh  in 


:  tiona!  border  in  the-  south 
;  Slight  traces  of  rust  have  been 


June  w-as  greater  than  in  the  same  m  -  .  . . .  . ^  -  ..  ^ ^ -  .  _  _  _ 

month  in  any  other  vear  since  1931  •hese  factors  is  the  almost  assured  was  brought  about  by  a  sharp  rise  1  "'an  but  it  does  not  seem  likely  that 
ccording  to  a  report  issued  bv  the  prospect  of  a  good  grain  crop  in  in  activity  in  Cleveland  and  also  I  this  blight  w-ill  be  a  crop  factor  this 
iominion  Bureau  of  Statistics  ’-he  Prairie  Prov  inces  During  the  bv  smaller  gains  in  this  district  and  j '"ear  Thatcher  w  heat,  noted  for  its 


March  A  good  part  of  this  gain  ,  found  in  Manitoba  and  Saskatche- ' 


.Amounting  to  *7.581.492  the  an-  week  en.iing  Tulv  15  the  prairie 
thorizations  show-ed  an  increase  of  crops,  accordtnr  to  -a  report  of  the 


Value  Up  Sharply  at  $175,405  81,190,713  or  ISOGr  over  the  Mav  Bureau 
From  $'117,080  Same  Month  ;  1939  figure  of  56,390.779,  and  exceed-  setback 


n  Chiravo  '  |  r'lst-resistant  qualities  has  replaced 

Meanw-hile  aggregate  fteel  book- !  ^farquis  and  is  now-  the  dominant; 


'tatistics.  suffered  some  ings  receded 


ist  w  eek  i  v-ariety.  although  the  popular  Ma 


Last  Year 


1939  figure  of  56,390.779,  and  exceed-  sethark  through  high  tpniperatures.  from  the  previous  bulge,  but  n-ere  '  ouis  is  still  quite-  widely  .-ow-n  m  .Al- , 
ed  bv  81.004. ois  or  15. SG-.  the  aggre-  which  drew  heavily  upon  moisture  .still  above  the  pre-holidav  ipvel, '  ; 


Buresu  The  Fir.eneis!  Times  .  lesuea  "ere  lur  cou.-irut  iiuu  "  ui  .>v 

Saint  John  N  B -Figures  issued  i  a 

bv  the  Dominion  Bureau  of  Statis-  '  alue  of  the  building  authorized  in 
TICS  on  building  values  for  Tune ' 

Show  that  the  total  so  far  this  year  I  ?  aggrerated 

for  New  Brunswick  Is  .8175.405  com-  j  ^ 

pared  w-ith  5117.083  m  Tune  ofl93S;  period  of  13o8. 

for  Nova.  Scotia.  .81S4.ii22  compared  |  ,  , 

with  5225.452  in  June  of  last  year.  Increased  iVlovement 

and  for  Prince  Edward  Island.  .83.-  Of  General  Freight 

050.  compared  with  513,210  m  June'-  loadings  for  the  wpek  ended 

of  1938  Total  for  the  Marmmes  m '  ju,,.  15  continued  to  increase 


gate  for  Tune  1938.  w-hen  the  permits  reserves,  but  all  crop  experts  are  and  Tbij:  =how-ing  is  taken  as  a  re- j  .'lillions  of  invaders,  potentiallv 
issued  w-ere  for  construction  work  agteed  that  conditions  are  much  flection  of  the  improvement  in  gen- ,  destructive  are  pouring  across  the  ^ 


C-TtaSA  \/t^S 
^i.  SEZV'.S  — 


be'^er  fhan  s»  the  .:ame  date  m  anv  eral  business 


While  famed  undefended  line  that  separate.= 


4v  1919 11  1923  1930  !93Z  1937  '938 


Value  of  the  building  authorized  in  recent  year,  '-rnp.^  in  Ontario  and 


i  these  centres  in  the  first  6  months 
I  of  the  prer-enf  vear  aggrer-aied  *26.- 
861.362  or  81.008.493  more  'ham  m  the 
same  period  of  1338 


Ontario  and  'here  Is  a  definitely  better  feeling  f^anada  from  the  I  mted  ^tate^.  ^  n^vew  n.jTimes  me 

aieragc  .ano  evident  amenr  hn'h  tiroducer.s  and  '  3  ankee  hoppet  .s  as  they  have  .  ■ -v  =d a..  m.%.e  oaume.-, 

g  ,,r-,n,s'imere  ot  step',  it  i.=  the  mn-  named  bv  opposing  forces  are ;  long  series  of  technical  improve- 

yensus  of  the  trade  that  no  further  , '’“'"v  aflieht  in  sotithw-est  Saskatche- ;  men'.s  which,  .since  the  canning  pro- 
important  gams  w  ill  be  made  until '"au.  .a  jilace  that  w-as  entirely  free  |  invented  in  France  a.'  the 


Increased  Movement 
Of  GenevAl  Fremht  creamery  butter  for  June  were  against  ni 

VJr  vjenerai  rreigni  respectiveh-  22.353.::i  lbs  and  40.-  Steel  activio 

Car  loadings  for  the  week  ended  r*43.551  lbs  as  compared  w-irb  I'',-  supported  b 
ily  13  continued  to  increase ,  r,^r,  266  27, 674. ''ll  Ib.s  in  Mtn  mand  w  ith 


Ouebec  are  up  to  'he  aieragc  .and  evident  amonr  both  producer.s  .am 
Thp  pas'  n-jonrh  ba.s  witnessed  a  con.s’tmers  ot  s'epi.  ,t  is  the  pon 
wplrome  improvpment  in  'he  cron.-  sens'is  of  the  trade  that  no  furthe: 
of  the  Maritime  Prm-ince.s.  The  dairy  important  gams  w  ill  he  made  unti 
industry  is  now  at  the  peak  of  it..  -  the  •lutomoh  le  companies  start  re 
production  and  the  outputs  of  cheese  I  leasing  specifications  in  volunn 


'  as  thev  have !  "^he  Bank  Review-  outline.s  the  Increased  use  of  canned  frui's  and 
sing  forces  are 'long  series  of  technical  improve-  vegetables  has,  apparently,  been 
vest  Saskatche-  ;  men's  which,  .since  the  canning  pro-  hand  m  hand  with  laiger 

>'  pntii-pi,-  fvpp  I  consumption  of  fresh  nroducts  as 

ll  rr..  France  a.'  the  .-pfriseration  and  better'  'ransnor- 


June  of  this  yoar  is  .1368.9, ,  com-  Ljmjyjjjjjjg  jp,  45  44^  cars  compared 
pared  with  5o55.,42  in  June  of  lastj^jjjj  47445  cars  for  the  previous 

y^--  w-eek  and  the  index  number  rose 

Incidentally,  it  is  announced  by  E  ;  fj.p,jjj  44  7t,.47, 

.*  Mooney.  Icical  building  inspector.  Compared  w-ith  last  year’s  loadings 
that  he,  intends  to  continue  his  drive  gjj  grp,ups  except  pulpw-ood  and  mis- 
against  structures  w-hich  are  dan-  cellaneous  show-ed  inrrea.ses  and  the 


;,art  7r  ,of  them  all  during  th.  first  part  of  I >efn?eration  and  ,  better  'ranspor- 
n  ■  v?umeiihe  .siimmei  and  where,  fn,-  -he  first  I  the  last  century,  have  tation  have  mad=  the  latter  possi- 

nroduc t  on  'ime  in  vears,  a  bountiful  whe.at  |  cheaper  output  ble  Together,  thev  represent  , a  sub- 

pronuciion  I  possible,  tr,an-formmg  canned  goods  stantial  imnrovement  in  the  qualitv 


present  is  ''7\7h  offimaT  ^formation  of  the '  I’lxuries  into  commodities  and  variety  of  huma,n  diet 

miscellaneous  d-  have  been !  t„  the  niajonfv  of  the  -From  the  standpoint  of  merchan- 

on.-tiuction  |  ‘  ‘  ‘  '  1  population  In  addition  to  this  dising,  "  says  the  Review-,  "the 


amounting  to  48.448  cars  compared  and  22.157.223  and  41.763,834  lb.-,  m 
with  47.146  cars  for  the  previous  June  193s. 

w-eek  _and  the  jndex  number  rose  -a.,  regards  industry,  .a  feature 
from  76.11  to  i3.4,.  has  been  the  continued  ac'ivjtv  in 

Compared  with  last  year’s  loadings  the  export  demand  for  lumber  from 
all  groups  except  pulpw-ood  and  mis-  _ _ _ _ 


gerous  and  unfit  for  human  habi-L^,g,  increased  bv  4.584  cars.  Grai 
ation  and  to  see  that  they  are  tornl,,.„-  kv  'tunn  oorz  lo-o 


auon  ana  lo  see  mar  me.i  are  heavier  bv  2,433  car.s.  live  stork  ' 

down  Eight  are  now  in  the  process  ^^3,  4,^.  ^  ( - 

of  demolition.  .  .  ^  by  25  cars,  lumber  bv  5s  car.s.  pulp 

Mr  .Mooney  said  that  by  doing,  paper  bv  37  cars,  other  forest  financial— D  B  s 
this  he  hopes  to  create  in  the  cip"  pmducts  hy  '746  cars,  ore  bv  323  ^ank  d.pt,.  lun 

.!m,f.->.  good  sites  for  person.-,  '"7’  cars,  and  merchandise  bv  233  cars.  Bank clnadl'l 

mg  to  build  and  also  to  prevent  the  ^  pmp,,.,yp„i  „.as  down  bv  428  cars,  and  '  rh.mr.d  Banks 


3f3.266  and  27,674.''n  Ib.i  in  ;day  mand  with  the  con.-^truction  andi'n'^^mm  Pm.on  -^upp'ip-  naie  oeen  pppnia„p,n  jn  addition  to  this  di.sing,"  savs  the  Review-  •t'le. 

'7'be^n  tta^Tf^^^^^^  cheapening  of  the  product,  rising  .shelve,  of  the  nmdern  self-servi'ce 

June  1938.  factors  Howeim,  fin  pl-ate  P‘ '  ,pg  niomh  in  the  o7er  narts  of  ^'aP^^rds  of  living  have  been  in-  store  with  their  rows  of  canned  pro- 

A.-  regard.'  industry,  a  feature  Don  has  passed  its  pe.ak,  and  "  '.r,,.inro  i.-ni  hrmu-  n,u  nno"-  siFmuf’n'al  in  increasing  consump-  ducts  testifv  to  the  effect.',  of  the 

has  been  the  continued  activity  in  mand  for  ronstrurrion  --teel  1=  not  ;  P' p> ,hp  sgn,p  iic^p^  canned  canning  indu.strv  on  merchandising 
the  e.vporr  demand  for  lumber  from  experted  to  expand  7a^ve%en  7f  pr^siMe  ^  ^  food  is  well  sinrecl  to  the  needs  of  methods”  Packaging  and  standard- 

- - - - - ■  The  Alberta  "  sit, lanon  continues  an  mcreasinglv  urban  population,  .ration  have  been  important  mflu- 

^  1.  II  1  I  fnrther  from  food  r-upplies,  living  ences  in  establishing  large-scale 

Canadian  Business  Index  j  ,.g,nc;  of  last  vear  soaked"  murh  ofi'"  apartmentsand  distribution  to  the  consumer,  and 

- - - ; _ I  the  broad  Peace  Rive,  territorv  Ini"''”  most  highU- 

PP'"'  of  families  going  nut  to  work  .standardized  of  food  nroduc*.s 

Change  '*'o  southern  portion  of  the  fnntnill.s 

FINANCIAL — DBS  nai  laj.s  provmre  some  w-heat  has  alre-adv  in  in  .i  »  .-r — -n. .  1— — ■  .• 

u’"-  I'l'.”"  .  been  cut.  I  ^  PAru;  OF  CAMMED  FRDITS  ll"  CAMADA 


Canadian  Business  Index 


standards  of  living  have  been  in- 1  store  with  their  rows  of  canned  pro- 
strumental  in  increasing  consump- 1  ducts  testify  to  the  effect.',  of  the 
tion  ".At  the  same  time,  canned  canning  industry  on  merehandising 

food  is  well  sinrecl  to  the  needs  of  methods  ”  Packaging  and  standard- 

an  mcreasinglv  urban  population,  ization  have  been  Important  influ- 
1  further  from  food  supplies,  living  ences  m  establishing  large-scale 
1  in  small  homes  and  apartmentsand  distribution  to  the  consumer,  and 
i  with  so  many  of  the  female  mem-  canned  good,,  are  the  mo.st  highlv 

I  her.'  of  families  going  nut  to  work  "  .standardized  of  food  nroduc*s 


Bank  debit?.  June 
Bank  debit?,  iiiat  h  Mont 

ing  to  build  and  alsit  to  prevent  the  ^  puYp,,.-;"^  w-as  dow'n'bv  428  t'ars.'and  '  ch^t.'ted'' B77-7n'Mav-^""  ' ' 

va..u6  of  ''"orth-while  properties  P,.  ^03  ^g,.,  l>mand  depo?.,-  .  .  ..  . 

from  hem?  depreciated  by  adjacent  j  _ ■ _  deposits . 

propertv  of  the  class  now-  being  n  r>  j  i-  •  '^■jrrent  loan?  . 

•orn  dow-n  People,  he  said,  will ,  Reduction  in 

not  build  w-here  such  tumble-dow-n  |  "“Gat  Surplus  Seen  Do7»?ur.  t.^ort?.  Ma- 

structures  exist  and  the  fact  that  |  in  spite  of  the  increa.=e  in  world  favorable  B.il-anc-.  '-lav  . 

they  have  not  been  removed  before  trade,  there  will  be  a  very  large  in-  Export?  in  J’'""  -  ^ 
now-,  he  believes,  is  one  of  the  causes  :  crease  in  carryover  of  wheat  stocks  Anmia/pMad 

for  lack  of  building  activity  locally,  on  July  31.  ]3,33.  according  to  the  lext.ie?  «,  fibre 

Mr  Mooney  further  stated  that,  as;  weekly  grain  letter  of  James  Wood  a  Paper  Prod  . 

building  inspector,  he  guaranteed  if  Richardson  &  .8ons  Ltd,  The  I’ood  Y’old  7d  M°tll?  . 

anvone  does  build  a  good  type  of  re-  Research  Institute  estimates  rha’  Non-M-iai  Mineral? 

sidence  that  no  one  would  he  allow-  tj)?;  world  carryoier  may  be  544  mil-  Chemical.?  ti  Mi?ceilaneou« 

ed  to  put  up  a  shack  in  the  '-ame  lion  bushels  larger  on  that  date  than  INTlknal  trade  a.  indlstries— d  D  j 


SL65 1  .ho  J.one  t  J ,  733,5  78. nnfi 
1 3, 1 3  5.  >34  303  1  4,3e3.oiS5.03n 


PACK  OF  CAMNLD  FRUITS  U’'!  CAM  ADA 


I'fcinitv  to  depreciate  its  \alue.  a  vear  previous  and  w-ithin  striking; 

Most  of  t'ne  buildings,  he  went  on  distance  of  the  record  figure  reached  I 
to  sav,  which  had  been  condemned  in  4:134  a.s  a  partial  offset,  world  ' 
in  the  last  year  were  such  as  yield- .  pi-o,j,jction  is  expected  to  b=  smaller 
ed  thrir  owners  so  little  revenue  1  next  vear.  The  European  crop  will 
'hat  they  w-cre  unable  to  pay  their  he  20'.'  million  bushels  smaller  than  ! 
♦axes  Thev  -were  also  beyond  re-  g  year  ago  and  the  United  States 
pair,  good  for  noihing  and  prevent-  "rop  a  good  I’C'O  millions  smaller 
ed  the  lots  thev  orcupied  'lemg  According  to  preliminarv  estimates 
used  for  something  of  lalue,  1  bat  the  United  States  Dep,4rtment  of 
class  of  structure,  he  said.  1  d:.'-  .Agriculture,  which  seem  rather  con- 
appear  from  Saint  .John,  thus  T'O* .  servative,  the  world  crop  outside  of. 


>uzar  Prod  .  May  . 
Cotton  C.onsumptior  June 
.Newsprint  Prod,  lun^* 
N.«-u’Bpnnt  Shipments.  J*in« 


^7^  3r.3  961 


''‘3  :6uono 
«  7  1  S.ooo 
1  ,=.06,00'^ 
2  ■  '9'37.00n 
F-.oo '  ,onn 
-39.000 
?  nf,6,nrin 

'1  =  . 2^9.223 
■  '>,649.000 
240, 


t  666.93^.3  3  7  4-  2  t 

1.623.497.664  —  3  n 

769.12B.65!  -r-  6  S 

$67,123,03  7  a  7 

53BM.5  50  -y.  713 

5.663,210 

$66,662,000  -L  40  0 

8.579.000  ^  l  5 

1 .499.000  —  0  4 

!  7  402.000  ^  26  3 

6.132,000  —  2  9 

1 2.540,000  —1315 

2,2  3  3,000  36  1 

3,463.000  !2  0 

93,504.0 10  -t-  2  0 

9. 023.000  18  1 

201.694  ^19  6 

203.476  I  I  S 


I  fRU-Va  I 

J  SERR'SS*  “|l6CC 
o..ua*5  I 

^  — i  '20C 

.  FEaCH'S  1 


'•idmg  site?  for  better  building.'-,  in- 
c-ea.sing  building  activit-.e:  anupio- 
t'iding  employment 


Russia  and  t'hina  mav  be  60a  million 
I  bushels  smaller  than  a  vear  ago 
!  The  new-  crop  w-in  therefore  begin 
■with  total  supplies  of  wheat  (n  the 
world  about  equal  to  last  year  Ho'v 


Gold  Prod  .  Vlay 

.  Ounces 

432.353 

381.089 

--  '  3 

s 

^  opper  Prod  .  Mav  . 

Lh? 

55.364.02' 

48,423.331  —  14 

e, 

Nickel  Prod  .  May 

.  .  .  Lb? 

e  .$'‘^3,362 

16,620,908  _  16 

I 

Asbe  slot 

Prod  .  ^-lav 

!  on  = 

23,414 

31,00  7 

1 

2 

Pf.froleum  Prod  .'lav 

Lb? 

7  '  3.450 

566,086  ^  26 

3 

Pi£  Iron. 

6  'lonths  to 

lun-*  30.  fon- 

296.5  2  1 

i04.i56  - 

...  2  7 

0 

A 

Months  to  }un 

**30.  Ton ' 

5  80.1  4  1 

670. 7il 

-  '3 

Pi£  Iron 

m  lun- 

Ton ' 

5  5.090 

64  000  - 

-  20 

A 

in 

jun^ 

Ton.e 

>06  0*^0 

'O'). 000  . 

-  0 

0 

Gcal  O’itpuf  ^lav 

Ton « 

24  45  3 

’.921.360 

—  1  1 

0 

building- 

Permits  in  Ju 

,n» 

1  ■  >6  1.000 

i6. 577.000  -  15 

3 

-utomobilc  Prod  .  Gnit 

3.  Iun€ 

14,513 

'4732  - 

-  1 

i 

Ll-.ctric 

pnw^f  jn  Ma'*, 

eoo  k  -V  .3. 

,.3  3  3.233 

2.08  1.93  5  ---  12 

0 
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RASPBEtiRIES  AND  STRAW3ERCIE4 


EXI’OinS  01  IIEAl  world  about  equal  to  last  year  How 

cyraf-a  --  Tht-  T'.ro  <  xport  of  rnea‘.|  these  will  be  absorbed  is  the  a!!-,  tra"  S.RO.KTATIOn _ 

was  vabi'd  a'  52,.''i57.''7l  m  c-in-ipan-  important  question  Low-  prices  ■ 

son  f'i'h  53,171  ej'l  mMay  ami  *7.- !  .^hould  continue  to  encourage  con-  Car’sadirg* — 

526.359  in  tune,  M,??.  Bacon  |  cunintion.  parricularlv  m  the  Orient  :  Tot?'  ’ 

-hciuldf- rs.-  apii  Lv]rf  account ^*d  v-  ‘  ^  ■  t'  i  ^  C  Io.^. — 

. L  'L  i\  .'v  i  *  T  V  toFiic  Luropean  countries  have  accumulaf- 

tnr  th**"  bulk.  ♦hT-  ^otal  br-m^'  $2,016.-,  ^  r  j  i.-  i  i-  o  /-n  o 

'67  r.e  wt-b  M>m',  ,33  w-ont  to  the  ed  .some  reserves  but  mav  find  this  Cro??  Rev„-4<?  cs  R 

T.-mjed'  Kmigcicm  During  ’he  first  a  favorable  opportuuitv  to  provide!  r  p  r 

ba'f  of  13.'’.:'  'b<  export  of  meat..'  w-a.s '  against  even  more  senous  contingen- '  V'-sk  -.-.ded  'uTy  21 
'M2  compared  withiries.  Alreadv  in  Britain  leading  au-  c  R — Ma- 
fir.-t  SIX  month.-,  of  |  t.horities  are  pointing  to  the  compar-  Opera'i.o*  .R»?-anux?  . 

;  atively  low-  cost  of  accumulating  ^.Ocfra'ir.ii-xr'^r.sos  .  .. 

■■  vear'e  supplv  of  w-hea'  in  that  conn-  s.. 

~  try  There  are  no  signs  that  the  d — Dsficit  >: 

-e  -  ‘  - - ^  I  igif.gufficient  efforts  of  European  .  ^ 

i  are  at  an  end  but  smaller  i  gp;:*;';”*  "pTo^?;??  ' 

rVIlIE  11 1  I  !  crop.s  may  bring  about  some  relaxa- 

l|wwAr||l!  '  tie,n  in  policy  Email v  and  most  im-  b'-*-  R*vanua  Detici’ 
f  f  I  portant,  acreage  reduction  andor!  Deficit.  x 

fflTTI-  I  'Smaller  yields  in  l'i4''  mav  bring ' 

I  about  an  adjustment  in  supplies.  |  E.iceo.er’'’'’'^'.' , 


\t  HEAT  — BusheU 

of  1u!v 

Oth^r  Grains 
0’'*rfeeas  ClA^rancr  o 
>X>.L.  end-.d  !u!- 


Carloadirs* — 

CarE 

Curr.’jIaM'’*  Tot 


•«'aiucd 

1931 


M'h-at— 

14 . 


“O  2  5661  1 

14  521 .90? 


23  335  957 
3  C  7.332 


536,336 
•2  06  COO 


d — Deficit 


iting  Ke'^enu 
iting  E.vpen? 


-Iriprov^s.tr.An* 

A^'vre^ale  it 


Revenue  Deficit 
d — Deficit.  :< — !mpr 


HOTEL 


TORONTO 


CANADA 


T^nm  T^te  Schedule 

f'INGLE  ....  from 

DOUBLE  ...  “  *5”® 

TWIN  BEDio  .  .  “ 

cj  iTE?;  ...  “ 

Permanent  Rates  on  application 

m 

Tv-f!  Dining  Rooms..  Popular 
oriced  Cafeteria  . . .  Garage  . .  . 

'  .Ask  Mr.  Foster”  Traie! 
fei-«  ice.. -Official  .\.AA  Hotel. 

S 

p.  KIRBY  HUM. 


Commodity  Price  Index  j 

Lovtest  .Since  -lune  ’-36  i  g-o?'.  *?.-r.i?!K?  . 

'  xiJf''«es  .  ...  .  . 

I  The  general  w  hole.sale  rommcditv  I 

index  was  redui  ed  to  72.5  during  the  N-*  esmnx?  . 

week  ending  Julv  21,  the  low-est  point  ' — Decrea?* 

touched  since  June,  In  the  pre-  STOC.K  MARKET  averages-- 

vioiLs  w-eek  't  w-as  72  8  Decline.^  tulv  2? 

j  w-ere  fairiv  widespread  and  six  of  'Ork  ago  . 

the  eight  main  groups  moved  lower  rVar  ago 

Among  the  more  important  commodi-  DO"IN!0.n  OF  Canada  BOvd 
'  ties  to  recede  w-ere  grains,  livestock.  ^ 

I  furniture,  copper  and  coal,  while  Y-hV 

rubber,  leather,  raw  silk  and  Mari-  smare  i/oll’iie  — 

!  time  spruce  advanced  The  genera!  . . 

■  index  was  7S  f  in  the  corresponding  M--p*r*3i  inHu?*?,?! 

w-eek  last  year  .Montreal,  .liine? 


I  Uk 

■  I  1  in )  htk 
I  4  3kS  232 


*  ‘  3  n  •)  '  3  I  3 
7  3  3C,k  7  !  3 


'335 

i  m  ioj.e.tn 
10  I  40.502 


*5'  '42.554 

*45  37?. 34,3 


Bank  of  Montreal  2000 _  _ 2coc 

Crop  Report  _ _  | 

’  "  J6C20  -  BESS' ES*  -  tGCC 

Crop  conditions  in  the  Prairie  Pro- 1 

Vinces  continue  favorable  on  the  !  c^esces 

w-hole,  although  some  d.amage  has  !  j^oo - —  '20C 

occurred  as  a  result  of  hot  w-eather,  i  -  PEaCH'S 

particularly  in  Bouthrastern  Sask,it- 1  - -  -  Imjnmn 

chew  an  and  in  the  southern  portions  i  ann  _ TTm.—  11  I  -Wnim  — 

of  Alberta  and  Manit'iba,  according  |  “  -y-.j  |  |  ||  ||jj  cearc 

!  checked  deterioration  '  bii'|  ^fiirther  .  ill.  ..  _ I _ _ 

j  moisture  is  required  to  aid  filling  Av!9!9-21  1929  '930  193'  '93t  '933 

i  Gra.sshoppers,  w-hich  are  ncjw  m  *  'wc-uDeA  onl'v  RASPSe'gRiES  and  STSfAwsERCES 

!  flight,  are  a  senou:  menace  to  '  ■■■-■-' — — -  ~ .  ~  . .  . . . . — ”■  “ 

I  crop-'i,  but,  apart  from  so'itheastei  n  |  gy  widening  the  area,  m  w-hich  |  vegetables,  .soups  and  fruits,  in  - 

,  Saskatcheivan,  w  here  some  severe  j  pg,., -4,3 food?  ran  be  marketed,  w-hich  the  most  rapid  strides  have  .. 

:  damage  has  oerm  red,  losr-c?  .so  far  |  gq^ning  ha.?  changed  the  character  been  made  in  recent  vears.  together... 

I  hat-e  not  been  extensile  H-ji]  dam-|f,f  agriciltural  output  in  many  lo-  make,  up  more  than  half,  the  ctne: 
age  is  reported  -at  scattc  rc-d  points.  1  ralities  The  specialized  require-  large  item  being  condens.ed  .anrL.. 

In  Quebec  crops  continue  to  make  |  the  c.anncrs  and  their  evaporated  mil.k  ! 

good  progress  iindoi  faior.3b!e  eon- i  jigp,j-  f^r  nearbv  source.?  of  supiily  An  interesting  feat'jre  is  the  ver'- 
.  ditions  and  the  outlook  i.?  promising  j  i-gjuK  u?  a  marked  localization  of  rapid  rise  in  the  newest  tomato,  .pro-.  1 
■"  ith  recent  show-er.f-  moirture  is ,  p,.o(4,igtipji  of  fjjg  industry  For  this  duct — tomato  juice.  In  1930,  w-hsn  it  . 
ample  and  the  warm,  drv  "  eather  j  rea.son  its  contnbntion  to  the  prob-  w-as  iust  bein.g  introduced  to  r.en-  , 
now  prevailing  is  pro?  in.g  beneficial  ,  jgjT,  Qf  temporary  over-production  sum.ers,  output  was  only  7,000  cases  , 
In  Ontario  the  contin'ied  drv  'vea- ;  ggp  (jg  exaggerated  Nor.  despite  w-hi!e  1,934,000  cases  were  pro-  . 

>  ther  has  facilitated  haivestins  oper.  j  pronounced  upward  trend  in  the  dured  in  1937  ‘  Indeed,  'he  to-  , 

,  arions  and  the  rondition  of  thm  crops  j  demand  for  its  products,  is  the  can-  mato  may  be  said  to  be  'he  main- 
I  IS.  good  generally  Moisture  ho"-- 1  ning  mdustrv  one  which  is  free  stay  of  the  vegetable  canning  in- 
ever.  has  become  inadeq'iate  and  |  from  fluctuations  The  varying  dustrv  In  1937,  out  of  a  total  of. , 
ram  is  iirgentlv  needed  tor  .-'-"owing !  v,ourjr\  of  nature,  resulting  in  large  85  3  millions  of  fresh  vegetables, 
crops  In  the.  Maritime  PiO'  inces  !  differences  m  the  size  of  the  annual  p'lrchased  for  canning  and  the  man-  , 

1  whili^  grow-fh  m  some  district?  i?  ■  pack,  mav  cause  .sharp  price  dis-  ufact'ire  of  soup?,  catsup's  sauces 
;  sn!!  barkw-ard,  crops  made  ^ood  fyrbances.  w-hi!e  there  are  also  se-  etc.  82.8  m.illions  or  considerably 
pros'ress  during  the  past  v-eek  and  '  rious  problems  of  transnort  and  more  than  half,  w-as  spent  for  tn- 
I  prospect?  rontin.je  favorable  There  |  continuous  supplv  of  raw  materials,  matoe?  "  .  ... 

j  !?.  moisture,  dncl  varm.  dry  i  overhead  ^nd  seasonal  la*  Inrreisinc  nroduetion  in  .  recent  • 

I  weather  is  needed  to  hasten  develop- 1  s-or  years  has  been  accompanied  by  rls- 

,  ment?  In  British  t  olumbia.  with 'he  j  -i  iirnirig  to  the  Uanadian  indus-  ina  exports  which  now  far  exceed  . 


,332  5S«  :  proe-ress  during  the  past  week  and  !  pou?  problems  of  transnort  anc 
3.50  340  I  prospects  ronfin.te  favorable  There  i  continuous  supplv  of  raw  materials 
351045  1'"”  -Fnple  moisture,  and  warm,  dry  1  fgctorv  overhead  and  seasonal  la- 
I  t'eather  is  needed  to  hasten  dc-velon- 1  hor 

;m6nts  In  British  0:olumbta,  With  the;  Canadian  indus- 


3M  3S5  favorable  weather  a,!!  j  ,cy  t'he'peview  summan2es“the  out-  pre-depression 


roofs  and  vegetables  is  e.ood.  and 

_ inrlications  point  »o  fruit  yields  being 

ti  454  ft37' from  9i')'"/8  to  ifiOc"  of  average 


'  niakma  goo.  progress  |  canned  goods  in  1936  products  have  m.ade  great  progress- 

i  qua.it>  of  .13,1  i.-  oniv  fan.  !  ggirnon  constUutes  the  largest  sin-  in  the  United  Ilingdom.  which  takes  . 

j  and  t..e  prospect  foi  tomatoes  is  be-  j,jc.  ifcm.  accounting  for  about  a  about  95%  of  our  exports  of  can- 

j  low  average,  the  out. 00.;  for  gram.  1  f,fch  c,f  the  .853  milUon?  total  value  ned  fruits  and  90%  of  canned  vege-  • 

irciots  and  vegetables  IS  good,  and  product?  ''anned  tables 


1  so 7  332 '  Marked  Increase  in  Trade 


pulp  decreased  by  3  million  and  e.x- 1  pared  w-ith  815.084,169  in  the  for- 7 
norts  of  new  sriint  paper  w-ere  40,- 1  mer  Petroleum  purchases  decUn- j 
567  875"rw-t,  j'89. 472.474  m  fhe  1939  i  ed  from  847.461.374  to  843.003,444 


Good  -Augury  for  Fut'ire  period  rom.pared  with  50,054,355  The  main  change  appears,  however,  • 
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A^^afagr  Yif-ld 
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M-ptr^al.  inH’i?* 
.ifor.treal.  .Min*? 
Toronto  t-oinb'.i 


(•jIv  2  2 
I  fi  4  ?? 

2  3  2  4'? 
V'-k  f  ndad 
Inly  25 
I  33,430 
I  «  I  fi  S  7 
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'Uontinued  from  Page  !) 
tho  19.39  period  to  8i I’lii, 854.02' I'om- 
parfd  with  .f63,247..j0'i  'n  Ue'-iS  T|ir 
f'g'ii-e  for  the  whole  non- ferreui: 
metal  greiop.  ineiiid'na  the  .->ri!fi,  (m 


ru-t  ,  896,202.002  m  1938 

In  import  trade  with  Britain  there 


in  the  ‘  iron  and  iron  nroducts ' 
.schedule.  the  purchases  being 


W.3.?  a‘decrra.?e.  in  the  genera!  tex-  -^5 28, 01 2, .51 4  compared  w-ith  816E' 
flic  moiiP  from  $48,247„54.8  to  $39.-  Ui^O'.eOO  Under  this  head  machine' 

ery  piirrh,ases  were  down  ten  mil- 


9fi;;.f>7ii,  IP  ‘'iron  and  iron  products' 
'ptliiding  maeliineri  of  different 


I  1939  w-a?  .8 '50. ,553, 57 1  eompar-f)  with  '  kind.?  from  .$30,!)38.077  to  $17,660,- 
.*!  1 '  .1 ' 4,632  'Ine  sale  of  over  >2' "71  m  ‘  non-fe' i  on.?  metal  product?” 


Fn'?!  1333 
3.5S6, 1  3  1 
«  75  1.023 
7  7.383.627 


'  _  ^  ,  I  D  B  S — Dominion  -f 

;  Pov'er  Consumobon 
:  Higher  for  Half  Year  , 

The  output  of  centra!  electric  Sta-  ;  «  iuly  '3*h  oarr:.  da--  a  yaar  ago  '.ha  -.r.d 
;  t^s  tn  June  amounted  to  2.245,329  - , 

'000  kilo-utatt  Jioure  as  anainat  2.32i2,-l 


m.illion  bii?hel:,  r>f  wheat  ir,  tho  ^ 
United  State?  eompaier]  with  a  iii  , 
tie  over  a  million  m  the  I'l.js  pp.  , 
riod  arrounted  for  an  un  lea.'r  ip  j 
export  laiiie  ot  about  12  niill'oa. 


from  87.2'14,273  to  $.5,596,736  There 
w-,3?  an  iiierea.'e  m  imports  of  an- 


of  different  1''"-'  dollar?  to  $313,345,737 

to  $17,660,-  - - - 

al  product?”  Qi  ERFU  rROTHTTlOX  IN  1937 


Q'lehrc  —  Production 


Ihracit.e  coal  from  1,1,57,067  ions  to  a^iicnltiirr-.  fore.'tij-.  trshenes.  trap 


1,220,239  ton? 

In  lh~  iniporf  li?t  from  the  Unit- 


dollar.f  Under  "wood.  '■  nod  prod-  1  rrj  Stale?  there  w-as  a  deciea.se  in 
'lets  and  paper"’  ?a!e?  deriuKd  ti  oni  |  (jic  puicha.'e?  of  the  two  basic 


-cmc'.!»d  h--  "-oed  Gnnd'  >  Co  L'd  ,  UCts  and  paper"’  ?a!e?  deriuKd  1 1  oni  |  (pc 
i.-epk  to  53  5  o.-  J.a'v  26t.s.  trorr.  53  6  ,  ^1j50 "qi  P74  to  8149  O.JO  498  Thei  e  I  rom 
efesd  a*  9?  ^  whea*  eococr  lead  i  u  *i  <i  '  —  *** 

a  -oaak  Cuio.-i  a:.:,!  11.3c ’ir.d  .hide?  "'a f  ch.ange  IP  the  expoM  Of  |  The 


The!  e  I  rommoditiP.?  cotton  and  petroleum. 
31"’  of  I  The  imnorts  of  ra.w  cotton  w-ere 


ping,  mining,  rlectnc  pow-er,  con- 
,'triiction,  rnsfoin  and  repair  and 
manufacture,? — reached  a  gro.e.s  v<aUie:- 
of  $1,498,939,161  in  tjuebec  prot-ince- 
m  1957  and  a  net  of  87."59,264  6.51  The- 
lafter  record.?  a  gain  of  17  per  cent' 
ovc-r  1956  and  rc- pro  .sent.?  25.56  per- 


^saw  n  timber,  but  cliemiegl  w  oeci '  $10,517, 215  m  tire  later  yeriod  com- 1  ocut.  of  the  Etooumoa'e  produotioa,  •• 
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to  Batter  Traffic  Trend  But  a^x  c*. 
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Record  of  Company  Earnings 


I  •*'  n  !  a  !  '5  3  !  7 


A>i4,u,  r  p 


103  024 
1  >  3,7  70 
1 


Albert^  Crs’ 

:  Algoma 

Alurninttj'T!  L'l  1^,234.07 
Amal  F.l^r  i  1  2  2  74 

Am  Cvanami-i  a,S®8iOO 
Andian  Nai  !  8  807,447 

Anglin  NVrffnaa  47,717 
Anglo  Can  Tel  885.340 
Anglo-Hup  202.230 

Anglo  Morw  H  181.305 
ArntfielH  Cold  d82.173 

Aa'.  Brewene.s  752.31^ 
J  A.  .1.  i  .  ;  A«Rce  TAT  1  087.431 

That,  despite  the  improvement  in  j  auI*  ^  y^’^hrrg  wa.^s? 
set  earnings  of  Canadian  Pacific  |  Av^iion  t-i  ‘  754. ^,0^ 
Railway  for  the  first  .5  months  of  I 

B«rk»rx  Br^ad  "t  7,31  S 

nj 


UNE  LOSING  STEADILY 

To  Other  Forma  of  Transport  ^ 
Repeating  the  Recent  Ten* . 
dency  Seen  in  All  Other  Parts 
of  the  World 


this  year  and  the  promlsin,';  outlook'  'i«5 


for  the  second  half  due  to  crop  pros- '  Bawl*  CraTi 
I  pacts  In  the  West,  common  .stockhold- 1  Beats  a 
ers  might  well  consider  whether  they  , 
could  not  do  better  bv  switching  ;  Bea.iSarpi"* 
into  an  industrial  equity  is  the  sug-  i  B-Hin^  Cort 
gegtion  contained  in  a  review  i  pf’'  p^Tl 
f'-  PR  ’s  operation.®  and  outlook  ap- !  Blue  t^p"b'< 
paaring  among  the  American  and ;  Bra!orn» 
Canadian  Inve,stment  Notes  in  a  re¬ 
cant  issue  of  The  Investors'  i  hroni- 
ele  of  London  Unification  is  seen  as 
the  only  development  which  would 
ha  likely  to  improve  materially  the 
investment  prospects  of  the  C,F  R 
issues. 

"Five  months’  revenue,  figures  for 
the  Canadian  Pacific  Rallwav  show 


r)  I  3  3 , 7  ’  : 
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Ccjrp 


Bak- 


CaUa 

!  Car 
Car 
Can 

Candn  Brenza 
Can  Bud 
Can  Ing-.r!! 
1  Can  *  -i-c.hr.! 


I  Considerable  improvemfint  on  the  ror- !  Bruck  b'lk 
ragponding  period  of  11138,  ’  the  re- i 
view  says  "Mav  gross  rev  enues  I 
amounted  to  $ll.994.0nn  and  net  op- 1  Buri'.'e.o.",  >. 
grating  income  to  11.906, onn  bv  \ 
parlson  with  respective  1938  figures ; 
of  $10,562,000  end  $422,<:'00.  Over 
?!’’*  months,  the  gross  figure  at  $51  - 
463,000  is  onlv  some  $300,000  higher 
on  the  yearly  comparison,  but  net 
•onarating  income  ha.s  risen  from  $2  - 
169,000  to  $4,238.00'''  There  has  cer¬ 
tainly  been  no  reduction  in  labo'ir 
costs  over  the  period,  so  that  the  j  c.-» 
undertakin.g  must  have  been  in  a  po-j-sT-  CerTt"*  ; 
gition  to  effect  consider.abie  econ- 1  | 

CEgies  in  maintenance,  and  other  op- 1  rlV-  Ob 

grating  costs.  i  r=p*  t->it  d'?, 

"The  point  v-ijich  gi'-e®  speculati^-e  |  cv'v"&  ”  175 

interest  to  the  company  ®  seru'-'ties  j  c»n  b  i-mr 
.at  thi®  moment  is  the  ver'-  f  a^-ora.ble  |  'tsr  r.r*d??  o'? 

nay/®  concerning  ’he  Dominion 
wheat  crop — no"-  expected  to  be  at 
the  best  level  since  1932  D  is  from 
the  ’riewpoint  of  crop  tonnage,  rather 
than  that  of  price,  that  the  prospect 
o?  C.anad!an  Pacific  should  he  assess¬ 
ed  •  ’though  the  undoubtedlv  diffi 


dJ?.»  a  I  i 

J'l; 


i  a  7  7  - 1 
J.asj  7  11 

15}  r.'i 
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!sa.y  'v^ii  hope  for  better  tiruBB. 
Losing  Traffic  Steadily 


H  B 

C^rUa!  Vjr* 

Ceribco  Gold 

"In  relation  to  the  trend  of  indu®- j  ^ 
trial  production.  “Canpac  '  is  in  a  ' 
position  which  has  been  repeated  all!c,.i,t  m',.,  m'^ 
over  the  world  That  is  to  say,  the  |  Csnin!  Fs* 
line  has  lost  fairlv  st.eadilv  to  '''^ber 
forms  Of  transport,  and  where  traffic  \  C'frkth\X<  Fio’*. 
has  not  actually  been  lo.st,  there  has  j  toihniu-  t-.-u. 
been  a  consistently  adverse  move- !  ton.!-"  Aicnh^i 
ment  in  rates  secured  That  i,=;  not  I  ron,,'!].,',.-, 
to  say  that  o\-er  an'-  reasonably  short  |  Cons  Pek-’-i*« 
period  the  undertaking  could  not  |  con?  Ok^  ?^nd 
benefit  to  a  substantial  degree  from. ; 

.»av,  a  strong  cyclical  uptrend  in 
dustrv,  combined  rvith  a  satisfacforv  j  Con*  s-nni* 
crop  year.  It  is  sim.plv  asserting  the  ]  Con-u.^  ^Gs* 
fact  that  such  a  combination  of  ei’-'- '  com- "par*vb  « 
cumstances  should  force  the  stock- j  Co?mo.  i.np 
holder  seriously  to  consider  »vhethei  1  r.  <  otk  s. 
there  are  not  better  pro.spects  in  | 
other  branches  of  v'anada's  industrial  :  rre,- 

lifft.  .since  there  seems  to  be  no  t  ea- 1  do  Hdyiland 
son  to  anticipate,  anv  immediate  ‘ 
vgrsal  of  the  long-term  trend  : 

'Those  y'ho  take,  a  differing  vinv.  ■  Oom?  M.no. 
may  certainly  claim  a  case  for  d'’- 
bate  in  the  a!mo&‘  incessant  propa¬ 
ganda  for  “unification"  of  the  f'.ina- 
dian  railway  systems  To  many  ob- 
•  ervers  well  qualified  to  iudge,  *be  i  Den,  Gias? 
consolidation  of  the  Canadian  Racifi'' 
and  Canadian  National  rail  systems  |Dom  Oiicioth 
i?  merely  a  matter  of  time  Should  ■  Dom.  c  dn®* 

.such  consolidation  one  day  prove  j  Squ-,V. 
feasible,  there  Is  no  question  that .  5  4.  Cc'ji 

the  subsequent  economy  in  oper-aimn  Do.,,  .Smn-s 
would  enable  the.  iun'or  storks  to  be'  gsm  f’j' 
viewed  from,  a  very  different  angle. ! 

Put  for  the  outside  observer  u  i- 1  Don*..)..-...  !  o 
almost  impos.®ible  to  say  svben  this  ■  D-m^p  t,,. 
vexed  question  'vill  finalh'  be  set'led  i  ■1^**!'* 

"Meanrvhile  "ranpac,”  finances  'U'C  j  fas'frM  ■r!'*j*r.*s  mo  055 
good  enough  (although  the  uncer- j  L  r  leo  i.-s 

tainty  over  the  “Poo’'  lane 

En^m*!  ^  H.  d2,'4''>o 
F’fr»nc  22.3 
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persists)  and  the  road  has  met  fixed 
charges  from  earnings  through  de¬ 
pression  though  the  margin  has  been  ;  t’trop-sn  n^c  2..7S3 
slender  enough  Holders  of  the  f'h- 

s'anding  $197,257,''0h  of  4''r 'non-  ■>],.*.,  7'45i'22r 

cumulative  pref.  stork  hare  receired  ;  Par"'.  '  'j' 

only  dividend  over  three  ''’^'^rs,  j  i  .n.dec 

with  no  payment  in  respect  of  1998  |  n,':,"* 

$,935,000,00''  of  common  stock  hasirerd 
received  no  payment  since  1991.  1  Cc^'* 

New  Standard  Oil  Unit  to  , 

TaLe  Part  in  Developments ;  c-a-rKb  11- 

I  Crd  «  t.ak- 

’  j  Go’d.?!*  M3n<?< 

'‘algary  —  The  General  Petroleum  j  Ooodv-av  t 
Csrp.  has  become  the  third  Standard  !  Goodrich  Kv’oh 
(31!  Interest  to  join  in  Alberta  i  ,4^ 

de’'e!opment  The  companv  has  .s®nt  1  q..  Likci  Power  ^54  son 
two  geologists.  .4  F  Barcatt  of  I'as- j G. -Ue?*  Saddierv  34  ;a- 
per,  95'yo .  and  K  t"  Fd'vards,  <^’1  j  \v”r» 

B.ak*rsfie!d,  ("a!  ,  to  carrv  out  a  sur- ; 
trey  of  the  local  industry  and  report  |  Gunnar  Gold 
on  the  prospects  for  new  devcion- ;  Gurd.* 
ment.  The  two  geologists  have  open- 1  cu- sborou'sh  ^7 
ed  an  office  in  Calgary  Two  other  i  Lm,- 

Standard  groups  are  also  activelv  en- !  Ham.  End,* 
gaged  in  oilfield  development  in  A!  -  j  ’-^,”'^1; 

Standard  Oil  '  o  of  New  ler  '  ® . 

represented  bv  Roval'te  Oi! 

Co.,  the  dominating  figure  in  Turner! 

Valiev,  and  the  Northwest  ''o  nov  ^ 
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I  j^gaq^inf  th®  Rorkipe  Th®  factor  of  co?t 
i.  77;  I  «-iii  h®  '’h®cur®  'inttl  Ptiginporinc 
2  45,756  data  are  rnafl®  availahl®  hut  'n  th® 
-  ■ in  47; 
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m^^anftvhiltft  py^ximitv'  of  tbf  road 
th<ft  b’’*  routine  u  through 

Rritirb  ol’imb’A  A’  ould  to  tis 

to  hoM  out  the  pr<*'!T’!f?^  of  IP 

roQsrrurt  ton  rost 

•‘Mflintpuanre — On  ihi-ft  phas^  nf  tho 
probipm  lutltft  UFFful  ooiumtftnt  can 
b?ft  mariA  at  thi?  bv  laymnn  It 

Avould  bo  for  fprhfftioa!  advi?or?  to 
a^ftft  providf^  7ho  CommiFFioti  '*  ith  infor¬ 
mation  '■onrf^rnine  »hfft  routo  ^  hirh 
Aftul!  havn  the  loncest  rxpen  ?ei?on. 
and  th'ft  easie^r  inter  maintenance, 
aifhourh  that  factor  alone  ■’'•ould  nor 
nere2ft?anlv  decide  the  superiorltA  of 
one  route  oaci  anerber  if  the  taptor 
ef  population  sev-'ed  1.^  duo 

M'eight 

*‘l*OpillaflA?l  ^erred  fn  cep:;i;der. 
!n^  th’?  pha?e  of  tb^  problem  there 
must  be  a  diviFion  mi*  the  population 
,?ei  'ep  into  tho?e  rcf,id#»nt  u  ithin  the 
affe.-ted  territorior®  and  people  front 
outride  the  rp^ion?  ''ft'h't  mieb* 
eyppetr-d  to  make  ii?e  of  the  road 
Aram  it  becomes  evident  that  th*^ 
move  ftftpiterlv  course  th'ft  roipp 
take?  fhp  1ar2P»  v-iii  bp  the  number 
ot  person?  the  ^'oad  "'ill  accommo¬ 
date  in  pyiytin^  '‘(Tnimun't  ie>i  of 
VorTh^vn  Ri’"?!*!  oiunibia.  Alaska 
and  tb*=  \ukop 

Indeed  H  i?  pro'-ab!'  trijp  to  =3$ 
that  thp  $ntpvp:-t  '■»f  ;}  '■er’’’  larse 

proportion  of  the  people  of  Alaska  in 
proci’r’Pi  a,  h'cb''ftav  and  ’.n  iirc’n.: 
rheir  on*n  Terr’tor’al  -?nd  ’h*  *  nited 
rederai  (Ti^fternniPnt «  to  pat- 
fir  ip.ir  a  in  and  fa‘'iii»ato  the  proieri 
•nil  be  ip  dneer  ratio  to  fhe  nra> 
ness  of  lift's  br^bwav  to  thts  popnlour- 
comnft’jnit'.es.  gu  Alaska  ubirh  are 

niainh'  alouE  ’be  roa^ra!  region  m. 
dudini  ’be  Panhandle  M-bj-h 
form?  some  .son  mile:  of  Brplib  < 
iumb'e  j:  V  extern  boundar'’ 

A?  It  15  btsrblv  desirable  tba^  tbi^ 

propoictd  bi^-bAft-a”  to  Alaska  sho’iid 

ii\-A  a  mav’munft  de^reft  of  ^.atijfar 

non  70  .Alaska  and  ’t?  people  in 
that  It  m.a'ft  pe  ^t  'be  outset  and  sub- 
^ec'iur-ntl'i’  a  v»?nt ! v-siiPPOvted  ’jnder 
laKins.  atfroctinj;  a  !ar*;e  am.^unt  ot 

Ppperj  ,?:tate7,  tra^-e|  tbrGM|2b  '"an- 

3‘ia  ’•  seenift-  to  b*  logical  to  sa' 
tift-it  if  the  H’tbiva;*  »?  .*0  routed 
’bat  It?  apnea!  or  usefulnec?  to  a 
t’ear  proportion  the  popiilation 

of  Ma.iiU'a  ’ft  dc-?»"ovoH  th®*?  ope  of  | 
’he  principal  rrason?  for  b'lildHii:  the  j 
bigh'ft'av  -vouid  b?  remo’*ed  This  | 
v  Auid  ’nd’cate  r  British  Columb’.a 
roijtft  for  the  road  a-  deftirsblp  tp  tbe 
po>n*  of  bc’nc  imperat»$-a  if  Alaska 

the  road  i?  tta  be 
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S’deratiori 

An*'  Con.-i.'der.at  |'•«n  of  the.  O'*'*no4 

Ala.ftka  HiL'h'ftav  as  *  tou'i.'t 
must  re'Oi’ni'e  tiv^  fa-.'i  t^3i  thir* 
-%re  more  potrptjaj  njorpr  tr 37'elle’*c 
to  Alaska  in  Orc-ren, 

and  ‘alifornta  t.hdn  in  ap’  other  par' 
of  the  rnited  w^tatc?  CommercM! 
and  w-oca)  '■ontaets  v  ith  Alaska  uft 
this  region,  rsrablished  Tr,«’'Fi  habit.--, 
and  hich  per  r/ipira  niptor  car  o**  •' 
ership  n-ill  .'’troncl,''  iar^e 

n'j’mberri  of  re.sidenis  of  rbr?e 
to  metor  nru'thv  -avd  •■*’  a  *'*rr!t,o’-;  cf 

M’hosf  evir-tonce  theft-  are  ooutiniiaip, 
consrinus  Whereas  -a  n  ettpri--  rpu* 
ms  ^if  tjip.  bigbftfta.v  through  rCenv; 

central  British  'iiolumb'a  '‘-ouM.  b- 
op  adv-antace  in  '>trra''itnc  tourMt.- 
fropj  the  F'ast'^rn  r'njteri  a.’r! 

the  >nddleftrr?r  ’be  ro-vercf-  (2;  , 

true  if  the  road  v,  ei-f  rp  he-  r.-tifel 
in  ''auada  throuuh  Alberi.a  and  m*-- 
NorfhH'est  Trrnto’ur s  tr  ■niC'**- 
sihio  *ry  vi?.ual!:-e  map”  rourisrs  'r'*;*' 
the  Pacific  Toast  .-t.-iff-.s  fn-s’ 

Part  in  ordc*  to  £.(■•  Vortp.  roi  tbeip. 

the  shortest  an!  th»-*  ft-'cn  • 

j  route  ’.ft'!])  seem  the  !o£-i;.'fti  one 

I  35>:-trr^  2;i_at^:.  ,,  jp,  fiivn/^h  m'* 

itonrisfL  for  a  hi-h”  a.  ’  un’ft'U_  <  *> 
jAiask'’  through  piitiiU  '  ■•lumCv: 
than  foi  ,,iie  toins:  --a?*  of  prii-ici-i 
'  rdumhia 
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commenf;;  are  nor  li.ko!"  b-  ot 

n?nch  ’’al’ie  the.  •“  oniinUs?!'*-^,  a* 
milnar'  a'i-v  ir*--  !ii  n.-'t  .drub*  cs 

SOU£-ht 

‘‘Pr-iir'e  1  op  per  t  ji'n '  .  ’a  &  naM'bt 
P'ftint  o»!t  th-at  thy  desirA  of  eUC*? 
rotiimijr  !f  ict  .i  5;  <  lira'''  '‘nd 
nftoiiton  tn  '«t:  <ontftC-c’rd  •  tn  the 
pronosrd  bict-jH  a.-  to  Ai.-^ska  ’ 'R  b- 
J,:»fj7;fied  m  tbp  <ase  -  f  ''alr^v.  b-- 

poritioij  op  tho  T  ranv-c  ;jp tHp 
hi’Cbft'aft’  ftft. -'em  md  'h-it  ntlTcv  rlT-, 
'asper  Prin-'r  (jr-^rne  H’rhv.  t',-3p 
M'tnknvin  p 
h'^bftfta:  pi'i 
I'mleft  I'ork 

I’ldmontiftn  1 
•.ft  If  h'*”.t  tbiu 

main 
bi-a 
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tv’-epp  fbft 

pr>ti?b  ('  G>!>jmb>a 
tion  to  '•bootr-  a 
ft’  e  tcAi  that  the 
''-■jeh  t*’!)!  be  !-*ett 

tion?  arc  compiotft.-i 

Kerapitnlatin^-  u-*  m9" 

priiVipii  -iHft'an’ac-e;  ."f  tbt 
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F.Tuina  The  Paskatchr  •  ‘r,  tpr- 
‘nment  has  t^Lcn  ttyp^  t«-i 
ic.  ‘■‘o-opera 1 1  on  *■>**  .head  .-'tfi'et  of 
‘am  rTlf'ft'a to’"  compji.i..g  op‘7»*.ot|r>i.' 

M  a  n  1 1  o  b  .9  and  .Albert*  t  >  f  a  ?*  1 1  i  - 
tA  the  fa^  tcilfctions  nd  ?C'd 
dft'.ance?  legislation  p.^ssed  *h* 

ct  sfgsion  ot  the  1e^i«:lptn'*r.  1 

Thi.8  mforn’.ation  was  gr- tu  itiud;- 


®!p.i!  ®®ri'®ti’'v-*r®i.®uv®’'.=-  1'  'h® 

r  .'f-.- -if  ih®"'  iwo-di-.- 
'  Ont’ention  Tiio  ro  »^pc.r  j  » ’  on  ft''ns;bt 
is  to  3ft-0>(j  evasifin  of  thr.  art  pft- 
’‘unning  ^ra’p  arrost.  ♦bA  b'‘’rder 

into  either  adi**’’n!nsr  pv-*' 'mces  and 

disposing  of  if  thn?  circ'inT*  entMi?; 
the  Ig^lslatiop 

riie  Finsnria?  Tinir-s  rf-arbe.*  a 
rlatfi  of  pt-opio  «h'>  are  infepested 
cud  ablfi  to  buv  iiirestiiifnt  Si-ouri- 
ties« 


en’h'is'asm  fc* 
maintained 

’’Anhirol  Re^oiirces — Tr  is  to  be  | 
noted  that  ft*'bateft-pr  atcumenf  -  m.aa- j 
be  adft  anced  for  sc-rft  l’lw  iinpopulater]  I 
areas  of  N’ortiievn  \lberta  or  tb.e ! 
\orrbv  c-st  T'err'tovies  ran  equallft'  I 
be  inioked  to  appift'  to  the  ’inpop- 
ulated  b’lt  enna.lift"  potential  res’ons 
of  nertbevn  Bvjf'.sh  ‘'oiiimbia. 
ft'  hetber  the  road  COes  h\  ftvbat  Is  I 
Uno''ft  n  a (s  tbc.  A  or  tbe  B  l  OUtC 
tbroii^b  Northern  B  '**  Tt  mdft’  also 

••'A  nointen  oijr  that  ftft’ber^a®  north 
Sontb  (romm’ltiication  ip  the  COUPtrft 
7vOith  of  rHoftOiftton  r-yis*S  in  tbe! 
pre.ft'^nt  *'"orthern  AUteitn  ! 

a.!ld  the  Ma‘'ken“'e  Rn-erboat  trans-j 
portation  system?.  ’0  sav  nothin, t  of' 

rc.iat«ft*e!’  b'^*  rr,:.i  .an-  tiaffu^  f-ac’ii  ' 
ties  portb-soutb  tyaft  el  in  British  i 

1* olunabi.'a  ft'>i niaili  does  not  ercst  j 

north  of  tbe  (j.ranrl  Tnink  line  of  tbe  j 

r  ,ana.d’9p  b  atiorja^  Pa'iftft’a’'  On  this  j 
jrere  \'*'rthervi  Bv-.tisb  Columbia  I 

”’Oii|d  b  3  T  (S  eapenal  Cva’m.  fOT  COH-  ' 
r.  1  d  e  r  a  ♦ !  O  n 

The  n?’n'n£  possibilities  nf  the  ! 
Vorthft*‘e?t  Territories  are  eqnoiied.,  | 
-5  6  lielife.  by  th®  miniug  possibili- ' 


‘  “ft  A  <^rTb  ^‘•‘iitb 
'oiumbi*  '•.*-cnid  ■"'pen  *’*^95  y 
'^ortbern  T9  (  n'"'-*'  lara'cl--  inaC'''ftSft'' 

hie.  io  ft’h'c!'-  the  potential  ni’nfrra 
reSoiiv»‘*ec  qrc.  comnarahl*  to  th;^ee  n 
the  N’ortb^ft'est  Terrifone?^  •I'be'* 
ec.inon!  !c  3  1  t  r  ?  n  s  nr«rt  a  t  ion  O'*' 

proft’ided  bft’  raii-^'a-*  and 
ft  'cec 

'.1.  Ala.ska 

icet  so  yit-'-jl 
elusion  T\*i]l 
the  roijte 

nopulon? 


ser- 
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interest  .n  the 
to  iti  sat ”■  sfar to  1*“’ 
oni'-  be  j-na’ntained 

tclc-rfed  sor^’et  the  mo’’' 
com.m  unit  ley  a  loo  £-  t h 


roast  rip  Alaska 

4  F’‘esumahi’-  desiined  m  larr'*- 

measine  a?  9  ro.-ftH  «'bjrb  I’-ill  d."- 

ftelop  toiirist  traftel,  a  birbn-a* 
Alaska  ftft'i!!  ha’’®  niot'e  ar*nea]  f**’* 

I  tourists  if  1’  runs  throiiyb  the  M 

[  fanaot’s  soemr  surround’nrft  of  pjn^ 

I  ifth  Folurnbia  rather  than  o^-or  a  flat 
iOountr?'  ftfhere  drnunr  IS  n'C'notori'ins, 
i  arid  ’itiinterestinr 

!  c  The  seleotiiftn  5  F'utish  ''*■ 

I  iumb’a  »onte  for  the  bigbn'9'  d'*'?? 

I  nor  nreriude  the  noss'bilitv  -‘f  ■' a)- 
'  Rdmonton  and  oTher  n’*®’’*’? 

j  centres  bein*  more-  '■'v  direc-tlft 

linked  to  this  hig-h^i'a'’-  h-/  e'vist'in^  ov 
'  protecteQ  ea?t-ftft  e?t  rr*mmuni''3tine 
ro.id.®.  ’ 


Thi’  FindQTi®!  Tini&ii  T®9.'*hF5  a 
ciasf,  of  p&opie  who  are  intersstfe,'! 
and  able  to  buy  iuTfStmout  seeuri- 
ties< 
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NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE  \ 

RISING  TREND  OF 
BUSINESS  SHOWN 
BY  BANK  DEBITS 

Who  A  re  Buying  Life 
Insurance 

'FOREIGN  BANKS  , 
LOCATE  IN  N.y.| 

Two  Additional  Swiss.  One 

mcnt  in  many  manufacturing  and  SJ't  to  j!l.4P 


I  X  t  1  D  ■  *  J  mcnt  in  many  manufacturing  and  Sf'  m  j!l.4PP.  Atitomobile  filiinc  and  i  Strp» 

-uae  !  OtaJ  KeglStered  l  niechamcal  induptricp  that  has  taken  I  ser\  icc  statums  also  fediewed  the  up  _ 

fncfeases  Over  May  arsn  place  during  the  past  sc\pral  mouths  K\ard  trend  in  the  sales  end  ih  the  ,  ,  .  , 

La»t  Y  ear  te  clearl>  reflected  in  a  surrey  of  ;  automobile  business  hr  aiiphing  fiu-  ‘  A  ork.  *  Inc  rca.-cd  intciest  tn 

—  life  insurance  bu'crs  iust  couipleted  an  average  if  Jl.'hu  as  agains'  only  establishment  (if  agencies  tn 

TOTAI  UP  ■ American  Service  Ihircau  j  $  1  .kpp  m  lune,  t'':;s  Netr-  Yi'rk  i  itv  is  bring  fhotvu  b> 

_  rvifh  headquarters  here  !  "Maohinerr .  niei.ils  and  metal  pro-  tPiropean  banks  follow  ing  the  re 

Ottama.  —  Financial  transfers  in  The  Service  Bureau  which  makef  ducts  accounted  for  a  total  of  4J4  ,ieui  ip^d  of  the  (  rrdit  Suisee.  it  is 
♦he  form  of  bank  debits  recorded  in  ''fP  insurance  inspection  reports  for  ‘  applications  f.or  an  aicrage  of  .?:.:p4  ;  .jn^er 

♦une  moderate  increases  over  the  pre-  the  Ihl  life  insurance  companies  of  I  this  Pune  emnpared  .ctruiishment  of 


!  Maritime  Business  of 

O  EXCHA.i^GEi  National  Life  Ahead 

J  mtirrt  Maritime  Bureau  The  Financial  Times 

'OREIGN  BANKS  , 

»  /\/TStrrt  til  IT  1/  'P"  ^''ty  navies.  Toronto,  genei 

II 11  Air  111  If  I  i”'  manager  of  the  .National  Fife  As 

*-fvr v/l  1  Ij  *"a  *  •  ' -iirajire  fompanv  of  (  anada.  in  ati 

_ _  I  interview  with  the  local  press,  stal 

wo  Additional  Swisa.  One  Pfl  th;"  ■•riindameiilally  i  anadian 
r>t>f.-ls  re/-.nrti  TTlrinir  i  business  is  good  and  while  im 

Cn  rr  e  1  provemeni  has  been  gradual,  it 

Step*  I  ippt.q  (in  a  solid  foundation  ' 

—  ,  .As  regards  Ins  eompaiiy  he  rr- 

.New  A  ork.  — Inc rca.sed  intercs'  in  ,  ported  a  decided  uiciease  In  hiisi 


BEFORE  YOU  INSURE  -  CONSULT 


ness  during  the  rear  and  that  the 
eorapan.r’s  husiness  in  the  Maritimes 
has  also  taken  a  decided  uptrend 


SHANGHAI  DOLLAR  ! 
ALARMS  LONDON! 


♦he  form  of  bank  debits  recorded  in  me  insurance  in.spection  reports  ror  appiicaiions  i.oi  an  aier.ige  »  m.  h  »  .  ||||||»|f 

tune  moderate  increases  over  the  pre-  thelhl  life  insurance  rompames  of  I  this  Pune  cmipared  wuth  oiiH  olb  1  ^  ecahlishment  l/ULLfll\  1 

<-^dmg  month  after  seasonal  ad.iust- ,  the  I  mted  States  and  <  anada  that  :  applications  nverng.ng  in  Pune  '  looking  e  1  '  \  11  inRiin  lAimAMl 

ment.'and  over  the  same  month  of  I  a’'?  tnembers  of  the  American  l.ifc  a  year  ago  In  this  classification  the  ,  agencies  of  fw,a  ad.Iitioual  Swi.ss  ,  A|  A|/MV  | 

la-st  vear  The  totalwas  S2.S0I  OOO.OO'^  '  *  j-horrh  make  the  a\eia^ce  iu^pliuatiun^i  troni  th»^  en- j  najiks.  one  IHilrh  iUid  (*ne  french  j  nuniilTAi^ 

aeainsi  7a1  000  hOO  in  "Tune  193s.  I  pur\'ey  available  to  menv  cnieers.  executnep  ami  ountMs  fell  bank,  it  wat?  timcluscti  One  of  the  - - 

an  increase  of' S  roc  Gains  were're-  pf  t>w  American  Fife  l  onvention  ,  fn.-ni  to  JT.iT'C,  tun,  among  the  j  Bwiss  Institutions,  the  .'4wis.s  BmIi  Blame  Deterioration  in 

-orded  in  three  of  the  five  economic  and  cdhers  interested,  under  the  title  |  foreman,  clerks  and  inspectots  and  «  orporatioii  of  Basle,  alreadv  has  Position  for 

areas  the  excenfons  hpmg  the  Atari-  "'"’ho  Are  Buying  Fife  Insm  aiice  |  the  factor'  workers  the  averages  |  applied  to  the  New  A  oi  k  btate  i  , 

♦ime  Provinces  and  Ontario  Fach  of  This  Stimmet,"  I  compared  favorably  w  ith  tlnrse  te-|Baukipg  Department  foi  authorit.'  '  Drop  in  Currency 

♦  be  three  centres  in  the  Mantime  'he  survey  includes  an  orcupa- ;  cen  ed  a  year  ago.  being  but  slight-;*"  establish  an  agency  in  this  city  j  - 

Province^:  «ihowet]  a  dorbno  fr(A’-n  the  Tional  s^fudv  of  lO.ooo  persionei  wholly  iimicr,  uhilo  the  ounFbor  nf  riiirh  1  Simibir  action  is  boms  planned  by  ,  London  l^ast  weeks  further 

month  (one  vear  ago  the  total  applied  fc>r  life  instiraneo  during  ipplii  a’ um..  lumped  from  "tF  to  PSJ.  i  Fnion  de  Banqties  Suisse  of  Zurich.  ;  slump  in  the  Shanghai  dollar  is 

for  th^area  being  dow.Wrom  'he  result  shows  cerv  de  ,  i,.  „ ,  ^''nete  Grnerale  "f  Baris  and  Han- 1  mainly  attributed  here  to  the  fur- 

tor  tne  area  oeing  CIO  n  trem  la.  .  .  . .  (lallis  in  n  uoiI  IndUSlTtfs  '  ad  n  Aihi'ct  ilc  n^n  l  Iher  rteterloratinn  in  ('hina'B  trade 


AiSSS'OCiAiTlON 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUtlONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITYBINCE 1871  ti 

c' 


Drowning  Is  So  Unnecessary 

(Lifeguard  lame*  M’  Danner  In  the  Baltimore  Suni 

Seven  thousand  people  in  the  cur.  if  the  victim  keeps  cool,  he  can 
t'nited  States  (800  or  900  in  fan-  u.siially  swim  to  safety  without  the 
adai  will  die  of  drowning  this  year  use  of  the  disabled  member 


— and  manv  thousands  more  will 
further  mme  close,  too  <-1(,<:p  n,  this  rhok- 
i!lar  is  ing  fate 


Don  t  plunge  Info  cold  water 
when  exhausted  or  overheated,  es¬ 
pecially  after  playing  strenuous 


!  he  .ipplicationr.  for  life  insur-  f"  N  \'  of  Anisierdam 

c  re-,  cited  from  the  lumber  and  -phe  set-up  planned  hv  these  four  i  eessation  of  exports  In  North-  sarV  wav  of  first  entering  the 

Ml  products  industries  snhstan-  institutions  nrohahl.c  will  differ  j  ''hma  and  the  increasing  sur-  Bracilcally  a.n  our  drownings  are  ♦tn.'"  time  is  tn  wade  in. 
f  the  g.iins  for  those  lines  in-  from  that  organized  by  the  fredit  -  hitis  (>f  imports  into  Shanghai,  (jup  tir  reckless  disregard  of  plain  t^Pbishing  the  water  over 
ent  newspaper  stories.  tJuigpp  it  was  indicated  The  latter  !  "'hirh  is  niiw-  praeticallv  the  onlv  common  sense  On  behalf  of  my  ®nd  minimizing  the  shock 
s  and  eyeciitires  in  established  a  corporation,  the  Bwis.s  '’’PP"  fellow  |ife,guards.  who  have  seen  ^Jon't  try  to  rescue  am 


position  brought  about  by  the  vir-  And  those  deaths  aren't  necces- 


heart  and  may  induce  stomach 
cramps.  Indeed,  the  most  sensible 
wav  of  first  entering  the  water  at 


same  month  one  vear  nco  the  total  applied  for  life  insurance  during  ,i  I'l'l  ii  a’ ion.,  lumped  from  -tF  to  iDJ.  i  1  moil  de  Banqties  Miisse  or  /.linen.;  siump  in  ine  t^nangnai  noiiar  i.  'w*-  mi  peii.uij  anei  piajing  strenuous 

for  the  area  being  down'from  -  -"inp  aud  the  result  shows  'ct-v  de  ,  ....  .  ,  Societe  Generate  of  Baris  and  Han- 1  mainly  attributed  here  to  the  fur-  Seven  thousand  people-thts  year  fames  B  is  a  severe  shock  to  your 

to  1^  The  gam'tn  finite  btivuig  trends  thronghoiii  the  ’•*  "  " '  '  dPl-Maat.schappii  H  Albert  de  Barv  |  iher  deterioration  in  ('hinas  trade  and  the  next,  and  the  next  heart  and  may  induce  stomach 

th  Province riitehcc  was  nearlv  countrv  !  1  In'  .ipplicationt.  for  life  insur-  (ft  id  N  \  of  Amsterdam  !  position  brought  about  by  the  vir-  And  those  deiiths  aren't  necces.-  t  ramps.  Indeed,  the  most  sensible 

increases  being  shown' in  Mont'-  '■t'e  N  Parker,  president  of  tho  ]  ,incc  rc  ciM'd  from  the  lumber  and  jhe  set-up  planned  hv  these  four  i  eessation  of  exports  In  North-  sarV  wav  of  first  entering  the  water  at 

i-eai  and  the  (  Itv  of  Ducheo  slixof  American  Service  Bureau,  in  com- '  wood  products  industries  snhstan-  institutions  nroh.-ihh  will  differ  i  e''n  ''hma  and  the  increasing  sur-  Practically  all  our  drownings  are  tm.''  'Jme  is  to  w-.acle  in,  graduallv 

,u^  ‘  Ontario  re-  menting  on  the  stirv  ev  recenth  com-  'idc  'he  gams  for  those  lines  in-  from  that  organized '  by  the  f  redit  !  P'"*'  '’f  imports  into  Shan.ghai.  due  to  reckless  disregard  of  plain  t^Plmshing  the  water  over  the  bixdy 

oovded'gams  in  ihi-  romii  inson  the  ploted.  stated  that  in  comparison  w  iih  uicatcd  m  lecent  newspaper  stories.  tj„iagp  j,  was  indicated  The  latter  "■'"oh  t?  now  praeticallv  the  milv  common  sense  On  behalf  of  my  and  miuimizine  the  shock. 
pi-oviECia!  total  for  the  mouth  having  "  -'"milar  studv  of  life  insurance  huv- I  "  I'ho  owners  and  executi'ps  in  established  a  corporation,  the  Swiss ;  open  port.  fellow  |ife,guard.s.  who  have  seen  Bon  t  try  to  rescue  another  ^r- 

^een  si ->81  OO"  noo  against  8110.';-  ois  made  in  .Uilv,  lois,  the  lines  o!  ,hese  lines  s,i(Miutied  tliirtv-one  ap-  American  Corn  .  while  the  others  The  fact  that  the  rate  had  been  again  and  again  how  quicklv  folly  son  nv  plunging  in  vourself,  unless 

000  The'deciine  in  ♦'he  yieoi-egaVe  indusn.v  showing  the  greatest  gains  piicatioim  f...-  an  average  of  ?0.74I  nrobablv  wiH  se?k  to  open  agencies  !  allow  ed  to  slide  so  rapidl.'  clearl'  leads  to  stark  tragedy  m  the  water.  Vou  has-e  had  lifesaving  training 

was  1  TD-  while  the  dop  ''pa  the  I "  oi'o  Building,  both  homes  and  in-  and  in  li.ated  tbev  alreadv  held  ?12.-  similar  to  foreign  agencies  .already  j  suggests  that  either  the  exchange  I  emnha.srze  these  essential  ^ven  the  best  lifeguards  seldom 
debits  of  Toronto  wav  nearly  30-^  dustriat  Imes.  macb.ineiv  and  allied  ,'go  of  i,f,v  insurance  and  m  tune,  onerating  m  New  A  m  k  j  stabilization  fund  established  hy  ■■don't.s";  1  make  swimming  rescues  The.v  use 


Practically  a.li  our  drownings  are  toy  time  ig  tn  wade  in,  gradually 
p  tir  reckless  disregard  of  plain  t^plashing  the  water  over  the  body 


pen  port.  fellow-  |ife,guard.s.  who  have  seen  |  Boti't  try  to  rpsciie  another  p«r- 

The  fact  that  the  rate  had  been  again  and  again  how  quicklv  folly  I plunging  in  vourself,  unless 


debits  of  Toroutc'  wa.s  nearly  Z'"r  A 

marked  gain  wa*.  sbown  in  the  che-  metal  ciafts  and  metal  pr-'-  m.'.v  orJv  twenty  four  such  appl'ca-  Main  function  of  the  new  offices 

nue  pavments  of  the  Prairie  Fro'in-  ducts  manufacturing .  nu'omobile  I  f f,v)-  jp  average  of  84. 4, ->8  were  pp  handle  funds  and  seciiri- 

ces.  the  total  hanne  been  .>18''. bon. -  sales  and  service;  barking  and  in- ;  i-pceived  from  men  with  an  aver.age  (,ps  j^pj.p  the  clients  of  the 

bbb  a.gainst  •>312.("'"i.bbb  A  gain  of  ■‘♦ui'^tT  P.  c•m■lmodlrtes  hrnke'-s,  and  of  Sa.'.'lT  -alread'  on  their  lives  |  various  banks,  it  was  indicated,  ra- 

nearlv  2.AD-  vi-av  indicated,  with  A\'in-  P'od  utioii  and  lefmm..  .Among  the  mill  and  facior'-  eni-  ^  iher  than  being  dei-oted  primarily 

ntpeg  advancing  410-^,  Debits  in  Appaientp  the  o-permg  and  de-  plovees  the  average  sire  app'ic.ition  conducting  commercial  hanking 
British  Columbia  were  ?i7b.qii0.O0b  , '’'“''^^’ment  of  new  .'il  fields  and  con- '  ,n(-re3sed  from  5F.181  to  Il.-aSS  lor  securit,'  operations  F.stahllsh- 

agamst  8F''4."<''0.obo.  an  increase  of  tinned  acfivitv  m  the  older  producing  -i.ihiautyp  the  indicated  improi  e- j  irent  of  the  agencies  and  cot-pora. 

hat  ing  been  shown  in  A  anccuver.  f'enters  has  increased  bining  in  ilie  rueiit  m  the  hiiildtng  indtistrc  this  |  ttons  is  a  direct  outgrowth  of  the 

After  Se.asnnal  Arliustmenf  Parkei  C('ntiniied  ve.n-  iv  reflected  in  life  insurance  i  unsettled  Fuione.an  political  sl'iia- 

,  c-ii-v,,  vi.a  -h'nvvn  over  the  largp.st  a'prjge  policies  3  p- j  pp]  ,  jop  -  msperted  iii  tune  The'  tjon.  it  wa.s  indicated 

A.  Slight  gain  was  shown  oxer  the  .  p],p(j  for  during  tins  'line  came  f' om  onrh  annlii- it  ions  went  ,  ,  .j  »  - 

preceding  momh  aftm- season  adjust-  men  connected  w-nh  oil  product  ion  :  .he  '''brace  '  against  ^udile^irinv  I'lnm  and  1=' de- 

mem  increases  in  Quebec  and  On-  and  refining,  such  as  engineers.  ex-l,.,„,,  v'-ii  The  bcM  com-  mv  ,),^i  m  ami  1.  up 

•ario  having’  been  the  oonstructive  erutive^  anrl  owners  From  ^  I  ^  i  th-,  prp\eiiT  a,-'>ets; 

features  The  decline  in  the  Mari-  ^r^.  thr-^i  apXanm  s  , eemv ed  'V  ,7  f,i,  t  f'""’ 

time  Provinces  from  -he  preceding  a'erlged  8T147  whil  ,he;e  men  'm  hi^horers  in  his  iield.  government.  I'bcision  to  open 

month  was  11.6-7.  The  provincial  dicated  thev  alreadv  had  an  .iveraee  ,  '  Textiles,  leather  and  then  pro-  agencies  w.as  stimulated,  it  wa. 

total  for  Quebec,  on  the  other  hand,  pf  of  life  insur.ance  \  vea.  t^"bt.s  ilso  showed  .an  improvement  vaid.  b>  experience  of  the  Bank  for 

showed  a  earn  of  nearly  oCf.  debits  I  aeo  onlv  37  applications  were  re-  applications  for  an  average  international  Bcttlrments  and  the 

'n  Montreal  having  risen  from  S794.- i  opived  from  oH  indu=trv  engineers  compared  wnh  ill  for  ;  Bank  of  Fngland  which  had  no  re- 

(-■OO.ObO  to  8S38.0iifi.0ob,  The  total  for  I  executives  and  owners  for  an  ■u  er-  bach,  hut  priming,  engrav  mg  |  roiir.sp  but  to  nirn  over  to  the 

Ontario  show  ed  a  gain  of  about  1-c  Fare  of  onlv  ?6.n,17  while  those  bm.  -  'f"  ""  '^ome.  .  Reiclisbauk  gold  which  the  Bank 

o'-er  the  preceding  month  after  sea-  ers  indicated  ih'ey  alreadv' held  .^n  , mil v_  u;  applications  1  fn,-  imernafional  .Settlements,  act- 
sona!  adjustment,  notw-tihstanding  a  ,  average  of  36  67.8  of  life  insur.inee  •'"erage  of  .>...<88  a.-  ag.Tinst  |  ing  as  agent  for  'he  National  Bank 

decline  of  1  l-v  in  Toronto.  Declines  the  oil  production  and  refining  m- ! '''b  previous  .Fine  ;  of  Czechoslovakia  wa  ^  holding  un- 
"•ere  indicated  in  AVinnipeg  and  the  dusrrv  this  year  accounted  fo!  a  total  W  h  ie  few-er  .applicat lon.s  were  re- ,  der  earmark  u  the  b.ink  of  Fng- 
Prai'rie  Fro'-inces  after  the  usual  ad- i  of  -ii-i.-f  applications  for  an  aver-age  ot|'’Ci'c-d  front  ''armers  and  r.anchers  I  land. 


operating  in  New  A  oi  k  j  stabilizaHan  fund  established  hj  "don't.s”;  1  make  swimming  rescues  The.v  use 

Msin  function  of  the  new  offices  ' '^'"eat  Britain  and  china  is  be-  Don't  swim  far  from  .shore  nn-  bfluipment.  A  boat  buoys.  hea,vlng 
u-iii  ho  fo  han-u-  fimdv  and  seriiri- I  homing  exhausted  because  of  the  accompanied  bv  a  boat  The  exhil- ' '’fb,  surfboard  .A n,\ thing  which -will 
!  beiH  here  hv'  the  clients  of  the'  I'Trge  demands  made  upon  it  or  That  aration  of  cool  wafer  gives  von  a  i  support  a  person  or  which  may  drag 

•ions  hank=;  it  whs  indicated  ra- i ''^b  authorities  see  no  useful  object  false  sense  of  power.  But  tbis'^"’’'  to  safetv  ma.v  be  used,  a  log  or 

than  hein^  devoted  primai  ilv  tn  vvasl ing  its  resources  at  the  pres-  stimulation  le.ts  voti  down  suddenly  |  "'"A'  pushed  out,  or  an  oar 

-vncinrtinr-  conimcrcial  hanking  I 'Dt  extremely  difficult  situation  ere-  and  you  .ire  shocked  to  find  all  at  I  or  fishing  pole  extended,  or  a  towel 

'se  iii-iri  oneranous  Establish- j  "'bd  by  .lapan's  occupation  of  all  once  that  von  are  too  exhausted  to  j  *^’'PPb'^  out  may  he  enough  to  save  a 

n,  '  ih.,  o  .onciiic ' anH  *i-ni-nni-a.  free  ports  except  Shanghai  It  is  return  to  ;-hot-r,  A'oii  could  have  ,  '^b.  since  manv  people  drow-n  each 


or  securit.'  operations 


■Fikewise  the  indicated  mipro'e-  mem  of  the  agencies  and  corpora,  free  ports  except  Shanghai  It  is  return  to  .-hotc,  Aou  could  have  ^  ™ 

mem  m  the  ht.ildmg  industre  this  |  turns  is  a  direct  ou-growth  of  ,he  hrough  these  ports  that  exports  swmm  just  a.s  far  parallel  to  shore  1'"''  "  f"''  fbet-ore'en 

ve,ai-  -s  reflected  in'  l,fe  insurance  !  i.nseMled  Ei.i.mean  Political  sPua- 1  largely  pass  anrf  exchange  proceed.s  A  on  don  t  heat  of  channel  s'vim-  "Vighr  a in -t  a 

ji.ni- -atinn-  insni'i'fcri  lime  Thc'tivn  it  i.  a  c  iniiinteH  w'hich  would  normally  go  to  pav  for  mcrs  dro-wning:  they  know  their  Hon  t  tight  against  a  current 


?  "cm  ,  I,  regarded  as  insur.ance 

troll!  240  In  ,’.18  and  ihe  a' era ge  -  i snddeii  in'.i-sion  and  is  de- 
froni  .32.181  to  82.2''1  The  best  coni-  signed  to  prevent  foreign  assets 
p.ar.iii'e  show  ing  was  made  1"  the  jf, faipp-  mtn  the  hands  of  an- 
uiechanir.s  and  lahoreis  in  this  field.  '  government.  Decision  to  o 

'  Textiles,  leather  and  their  pro-  sm-h  agencies  was  stiniulated.  it  • 
diict.s  also  ehowed  -an  impro'emem  s.aid.  bv  experience  of  the  Bank 
with  128  .-ipplicationg  for  an  average  International  Scltlements  and 


imports  is  thus  falling  into  ,Tapa-  strength  and  ha.'-e  boats  .a.t  their  el  ■‘’I"’"''!  become  caught  in  one 


ither  government.  Decision  to  I'pen  ''^ben  Great  Britain  and  .Japan  any 


nese  hands  hows  But  the  lone  .swimmers  at  I  I'-^^bh  year  good  swimmers  are 

It  is  scarcelv  likelv  that  at  the  mu'  beachr.s  get  tn  trouble  on)'-  ton  I  drowned  .simply  because  thev  don  ♦ 
esent  stage  ‘of  negotiations  be-  ^ften  |  understand  this  principle  In  a 

een  Great  Britain  and  .Japan  anv  Incidental!' .  H'.r  sound  advice  ,  ""'bath  one  shoii  d  alwavs  swim  dia- 
=ps  are  being  taken  to  apply  eco-  "bver  to  swim  alone,  even  in  shal- 1  po""!! v  across  the  current,  w-ith  its 
_ _ _  <  lou  AV.itrr  r?}rh  conenn  .tnmp  mtt.  :  llo'' . 


present  stage  of  neerotiations  be- 


,  i^tprAcp  FiP  tA  ‘intTlv  rTn“lTi^'^r  ’O  st^i  m  Hion®,  f'ven  ^n  snai~  i  .*,  >  ..t*  liii^xn,  "iiii  ifs 

•  Textiles,  leather  and  then  pro-  f'bh  agencies  was  stimulated,  it 'vas -'  P-  are  l  a  ig  ^ak  n  o  api  .  |  mis- :  f'ow. 

diiet.s  also  ehowed  -nn  improvement  v.aid.  bv  expcrlr-nce  of  the  R""'' ^^r  ;  om  f  P  b- • '''  rnrm^r-  bhanre  brings  death  to  solttat'  j  Ton't  get  pamrk'  if  raueht  m  an 

with  128  appliranons  for  an  average  International  Bcttlcmcnts  and  'he  ^  -  between  the  present  tactics  of  swimmers  "he  disregard  thi.s  pip.  I  undertow  The  nndeito"-  is  mere!” 
of  32.281  comp.'u-bd  with  11  >  Bank  of  England  v' hieh  had  no  re-  j  on  he  .  een  th ,  p-  t  ^  mental  '  p>  ecantion  w  ho  ronid  ; 'hb  recrding  mo'-pmem  of  w-ater 

far  1.  hut  rnntinc.  f^ner3\ me  i  roiir^p  bur  to  nirn  nvpt*  to  ^xrnane?  riinn  tn  aiio  me  inr  _ _ _  .  , _ ^  i  niipH  im  hv  tvjx  e  ««  ^ 


Ime'rnational  Bcttlrments  and  the  '  dbes  not  seem  to  he  .any  mnner- j 
o.nL-  .-vf  T.'vcrionrt  ivhirh  hart  no  r#- I  between  the  present  tactics  of 


Pon  t  cet  panirkv  if  rau^ht  In  an 
undertow  'iho  undertow*  i?  nierel" 


earli,  but  pnntine.  rnera\ me  |  course  but  to  nirn  ovpi*  to  tlio  ] 

•and  paper  Products  fell  off  some.  .  Re,chsh.-mk  cold  "  hieh  the  Bank  i  ^  ■  ■  j  shore  It  won't  ".viick  vou  down  ' 

arroummg  tor  ool v  U7  applirations  1  to,-  International  -^btt  ements.  act- ,  rP^bn  ^  Po^'  ^  present  ,  I'-n't  <=win'  until  two  hours  after  U'.  will  merely  can-'-  vou  out  into 


'the^Rank  ■ '^’I'Pbse  dollar  to  fall  and  the  go'-Miave  '"ben  saved  bnd  a  h-lning  hand  |  P^lbd  up  bv  wave  acFon  on  a  slcpin? 

tne  D.aiiK  :  ......  goon  .,^0,.  shore  Tt  won  t  “vurl.  von  H.vu-n  - 


iustment  The  increase  in  A'ancouver 
'•■as  207  w-hile  a  decline  of  '''.6-;  w  as 
recorded  for  British  1  olumhia 


.v.aai  while  in  Tune,  1''38.  ouh  r 
applications  came  from  the-e  'oit---  'his  .tune  ilr.an  .a  'cui-  ago.  the  aver, 
for  an  a'-erage  of  32.62*''  Averag*’  ace  ot  su*  h  applications  increa-ed.  ; 
insurance  in  force  'vas  3". -''48  oi  Aniouc  larn'er:-  and  ranchers  ihe  in- 
le  this  '  eav  and  op]'-  31.777  ■  '  reuse  w-.is  from  31..  I*,  t*'  ■?2.128,  .and 

r  ag-y  '  .imopg  the  workers  from  .3  1.248  to 

J  .  J  c  -1  ■'’8''  An*!  in  this  eiapnection  o  is  1 

I’h'sicians  and  Snrceopx  ‘  -  -  -  '  .  ,, 

■prei'estinc  ♦"  coip  that  the  flour. 
Physicians  and  surgeon.-  again  mill  nc  and  nrocessmg  fields 

iressed  their  faith  m  life  msur  m.-., eased  the  --.re  of  then-  anplira  1 
e  bv  arplying  for  an  average  ot,jr,p,p  ,his  vear  from  3t,64.5  to  32.232.  . 


1.'7  for  .82.64  '  the  previous  Fine  ;  of  (Izechoslovakia,  "3-  holding  un 
Wh  'e  fewer  application.s  "cre  re- I  der  earmark  't  the  B.jnk  'if  Eng 
cci'e-d  ti'oni  ''anners  and  ranehers  j  land, 
and  (.arm  I'.aiTls  and  famd'  'vorker.s  -  -  -  ■  — 


Don't  swim  until  two  hours  after  B  will  merely  cart-v  vou  out  into 
ting.  If  vou  do.  the  sudden  M®bpei-  w.ater  But  the  next  crest 
reaming  pa'n  I’f  stomach  ei-.-inins  will  carrv  vou  several  feet  to"-ard 


Indirectly  falling  into  the  hands  of  t^breaming  pain  of  stomach  r,-,-,mps  "JF  carry  v 
ranan  I  mav  double  'oil  forward  in  a  knot  shore  again 


Debits  recorded  an  increase  of  .  insurance  in  force  w  as  3' ''48 
5-7  in  the  first  half-year  of  t'39  ,  .tune  this  '-ear  and  op]v  8:7:77 


c.v’er  the  sam®  period  of  the  preced-iycar  ag'O 
'.ng  vear  The  rota!  was  tlS.l-AG.f"'''.- ;  pj, 

fieq  against  314. 68.5. 0ti'','2'''j  one  vear  ; 
ago  Increases  were  general  in  the  i  Phj^i' 


I’hjsicians  and  ^iirceont 


five  economic  areas,  the  greatest  per-  ■  b.xpressed  their  faith  'n  life  msui-  uv'-tease 

rentage  gain  having  been  shown  in  ^Pbe  b'  appiljjng  for  an  averag®  of,j,j,,j,  . .  . 

British  f olumhia.  The  increase  in  ! applicants  in  the.-r  ,  miscellaneous  food.s  and  canning 
♦he  Maritime  Provinces  "a..  1.2-,-.  gk  'P™'’'"’"/  indira.®d  _thi.v  _  1  G,,,wid  a  --I'-'-o  'i-f  m  '“''it  n.i.oiwi 

total  moving  up  from  33tr'..i'Ot',t'in  to  bi'  th®  average.  ..17  s,?.,  of  F.te  I 

;.7(vt,  oeo*  Montreal  and  (Quebec  '°^P’’^Pbb  A  year  ago  3vei-,a,,e  ap  ] 

recorded  increase.'-  in  tins  ,-.mipa,-i- j  I-Pbatiou  from  these  aroup.s  wa.-^  only  hoverge- 
von.  tb®  total  for  the  Pro' in'"'®  ■-Tii'iw  -  '  M"l®  nur'CS  appFffl  fc  Ffe  ,J,J 

mg  a  gam  of  5.3-7.  Gams  were  re-  ‘“t-ui'ance  this  June  than  a  'eat  ago  -trance 

corded  in  Toronto,  Sarnia,  Kingston  average  applii’anop  mcreas-  ^me  les.s 

and  Chatham,  the  ini  rease  for  the  b"  tfom  .jl.oSi  ti.i  -yFC-.’.  while  i-hiro- 
Province  as  a  whole  having  been  1  tubreased  the  size  ot  rlmir 

b  66-7  Seven  of  the  ten  centres  m  the  i  ^J^BFcation.i  from  >2.62.->  to  -r  ..1'"'  j. 

Pvairift  Prnvmr^c  rcrnrHc-rl  HAhite  at  i  ^  ^  thC  Otlltl  IlclUd. 


haii  op  the  averagt*  .817  s,?.'.  of  hte 
insurance  A  year  ago  averas,®  ap 
plication  from  these  aroup.s  wa.-;  only 
8  ..exn  Moie  nurses  applied  fo'  Ffe 
insurance  this  June  than  a  'eat  ago 


b  66'7  Seven  of  the  ten  centres  in  the 
Prairie  Provinces  recorded  debits  at 


e  higher  level  than  in  the  firsr  half  breases  in  the  average  applirarion 
of  1938.  the  total  for  the  area  show-  dentists,  and  optician.s  and  op¬ 

ing  a  gain  of  9  The  three  cent i-c-s  temetrists  There  were  52  apnlica- 


.-lio'vid  a  .sharp  dro!)  in  both  numbci  |  ppe  '‘an.adi.in  production  of  gold  in 
of  applications  and  size  of  applira- j  ,.o-.e  i,,  r,’ 759  oz®  from  the 

riop  Br®w-er'®?.  distiHe-ies  and  I  ,vonth'.=  toi.al  of  4''6.795 

hevergeev  suSm’tred  prarrirall  v  the|^,_  output  of 

same  uu!r.b®r  of  .grTli-atmnr.  ♦■".  'u  ,  ,;o.('89  07s,  During  the  five  months 
surance  this  .Tun®,  thete  being  onF  ippding  M.-”-  '  gn-ada  produced  2.95,6,- 
one  les.s  than  in  .run®.  F'38.  but  thp^^_.„  ^  rompared  witb  1.827.475  ozs. 
average  dropped  from.  3.1.''5I  to  ,1,-}^  1  .,'..5'l.i',79  ozs  in  the 

I  <  orresponduig  period  of  1'i17 

Ipsiiranre  Afen  FFi.r  Alorc  |  xi.-o. ,  gobi ‘averaged  315.1.14  per 
"That  life  inriii'ame  men  hav®  ounce  in  <  anadian  mnds.  based  on 


Th®  British  Government  still  re-  tMten  ®ver'  muscle  is  paralyzed  Pome  dangers  seem  ton  obvious  t", 

..  .  -s-  .  .*  !r*.*'v.  Fv  I  sards  the  stabilitv  of  the  Chinese  Vou  can't  move  a  fin.ger  to  save  mention  Vet  swimmers  deTy  them 

TAMAHIAM  THF  H  idoHar  as  necessarv  to  British  trade,  .'our.self  Surrounded  by  friendsyou  da'B'  Me  lifeguards  "onder  wh 

Lrill/illlriil  UULI/  land  the  withdrawal  of  support  at  ma>  disappear  so  suddenly  th®'  fhey  "ill  recklessly  continue  to  dtv® 

itrirkrTfr  •  Ifcin  ’his  point  wo„ld  certainlv  b®  re  won't  he  aware  of  it  mto  water  without  knowing  its 

flllT PlIT  I  garded  h'  .tapan  as  a  .sigp  of  weak  Bon't  stay  m  swimming  until  vou  fi9P|h.  why  they  swim  around  piers 

”U  I  I  U  .1  iJflllW.  ne^s  verv  cold  .Aluscular  cramps  a.f-  ir  jetties,  where  currents  and  deep 

_  _  fecting  the  fo'.u,  calf,  thigh  or  arms  holes  are  treacherous;  why  non- 

.  _  ,  -r  I  II  J  Atn  I  ————————————— ——j  rc.viilt  from  exertion  when  f?- ^Fwimmers  let  themselves  drift  bevond 

;  nl  Hi'  Staff  Appointments  I  tigued  and  chilled  Muscular  j 'heir  depth  while  using  inflated 

OufiCf’S  ApeUn^f  40ni7*::^D  j _ _ _ _ rramps  arp  ovpruhelmiUK  than  i  apparatu? 

Ill  April  .  ...  ,.  ■,  stomach  cramps  but  are  more  com-  |  Afd  finally,  why  don't  people  obe- 

_ _  j  Hank  ot  Nora  ScottB  rnon  B'lt  the  biggest  danger  is  the  !  ^  lifeguard'.s  orders  without  ques- 

The  c  anadi.in  produrtinn  of  gold  in  I  L  B  Shatford  has  been  appoint  blind,  iinrea.soning  panic  into  w  hich  j 'mf  ^  Practically  all  calls  for  h®!p 
.Mav  i-r>--o  10  512,159  t^zs  from  th®  !  ed  assistant  manager  of  tli®  Bank  cramps  throw  most  people  I -'9  rough  days  are  due  to  the  falFir® 

[cereding  month'.s  tot.al  of  4''6.795  j  of  Nova  Scotia  at  Halifax  When  a  muscular  cramp  d'^es  oc- I bathers  tn  heed  our  warnings 


Mav  Pyrduction  ToNlled  432,- 
3.59  Otifices  Apainsi  406,795 

III  April 


this  point  would  certainly  b®  re 
garded  b'  .tapan  as  a  .sjgp  of  weak 
nes.s 

I  Staff  Appointments 

Bank  of  Nora  Scotlfl 
L  K  Shatford  has  been  appoint 


in  British  'lolumbia  recorded  advaa-i'‘bD?  fiom  dentists 


from  dentists,  and  optician.^  and  op-  f3"h  m  th®  wares  th®'  offer  th®ir  tpij  price  the  month's  output  in  ("an-] 
tometfists  There  were  52  apnlica-  ''F®nts  1=  proven  bv  ih®  .Fine  r®.uilts.  ;?  1,9,190, .501  The  April  1 


-es,  an  increase  of  lc'4-7  liav 
been  shown  for  the  Province 

— Debits  to  Individual  Accounts— 


Mirit!!?!*  Pro  vine 
Halifax  , 


Halifax  , 
Moncton 
raint  Ichn 

Tc*al 

Quebec— 

*(*or.trea! 

Qurbre 

She’^breok- 


Octaric— 

Brantford 

r  Ua\hnrry 

r'ort 


Ki’cner^r 
London 
Ct  te  wd 

Peterborough 

iarnia 

?udbur*- 


'■>.434  35: 

ie.03  7.3t''4 


a;  7  074  “JS? 
^'h..5  4b.e7^ 
;.2A4.3:^ 


1. 

ppiiirie  Provinces 
Brsr.dcn 

Ldrr.onion 
Lethbndg* 
Medictne  He* 
'loOE^  Igw 


13  *-46. !i!  »  i*  2^'). 435 

'.-37.nT:  5  72^.::/ 

34014^4;  T  4  : 3  3 . 4  Q : 

'  '.in:..'  1  Urn,'**:; 

ri9  46-i  1  VO 4  7.2'^'^ 

113  '  2  & ,  IF  4  1 .  4  9  ■) .  ft  3  7 

0  if,  4  I  «  ^'.  !  r-'i,  47  I 

ft  e  (  9a,',  7; 

7.244.2*)-  1  3371; 

972-00^  39  4  TQ-i 
2A  n4l,463  41^1  l.f'iA 

1.281  4ft3.fti*«  1.393.449,6  2  4 


'  against  only  32  a  year  agr>,  but  the 
p  '  ' j  average  dropped  fr®im  ■.•..i.t',  tn  8,-,  . 

_  ,21!  Seven  'isteopaths  sought  life 

lu.T  I’'.'"  'm"f'9nce  ihis  .Fjue  cr.mparcd  w-itl: 
■  "j  ■  nine  in  Fine.  ]:'18,  but  ilir.  a-®iage 
application  wa:-  for  8.7  71.9  rhj-i  .i-.mi' 
2:,g>,i  4®,-  and  onl.'  8,7.:;i  ,g  i, .(lo  ag- 
I7  03  3  2  G  '"lum-  F"|,(  li"-  cioup 

showing  a  cam  For  th®  fifteen  '-p 
'•'.zi.j.'gr.  Mci.ins  an*I  ('»i'ioru('r:  i-.*  'rorii  w  hrun 
application.;  '  .'im®  lii;;.  Fin®  the  a\ei- 
3i  502, S4I  ,  ag®  sought  w-.'-.;  32. ".11  r(.m|,gr(d  with 
3“  average  of  .8 ..’,4.8''  fiopi  ten  s'I''h 
appF'ants  in  Fin®.  I'i18 
■i ' I  J.s r 7  '  '  111  ill®  sale.s  en®]  of  I’n®  automohilc 

in®]u-t  ]-,-®  rile  avirag®  iipplirar  Jrin  .re. 
5.7  2 1, gs4  epived  frr(ni  owners  .gn®!  man.ager:; 
2  in*  i®a,--®d  trr.im  to  3.x,i'®i(;.  but 


clients  1=  proven  b'  th®  Fine  re.'lllt;;.  (Ifp,  ..i.gc.  M,,|-ib  ;?15,190.5i'1  Th®  April 
fo!-  138  of  Ih' m  soiight  an  •’'vpvag®  of ;  p|-;pp  u  a.s  .3.1,6  F5 5  per  oiincr 

8,707  romp.Tied  "iih  !i'.-'.  -ti'-h  aP'land  the  'aliie  of  rh®  produenon  dnr- 


S  “Sir.’ 

r  4Br-E  OR  SMALL  - 


plii'a'iruis  .''vri'aging  3 the  '  ®  ai 
tiefdi®  Baiikers  and  b.-jtik  exoru 

live.s  -.'iFmitrefl  a ppi ica linn ;;  .'I'ergg. 
ing  35. Of,  I  thi;s  .tun®  and  3-1.867  .1 
-.  f.ii'  ago.  'I  h'-re  a  .''M.  inr  rease 
in  the  number  I'f  applorriions  lei’civ- 
rd  from  eom.mod'iv  br®'l\®t'.-  but  th®- 
't'er.igc  .size  pijpcy  flipped  :!-:'nt!.v 
ri-.'-m  87  I7;i  i(-[  82,07,;  P(  al  esigre 
Si-mU®'  an®'  .sal®  .ni®>n  snbmit-e-ij 
m.'  '®  .-'Pplications  this  vfgr  but  the 
arfiage  was  slightiv  iindr-r  a  veor] 
Hg®,.  being  34,817  agamsi  .8  5,979  I 


ill.:  ih®-  month  was  81 5, 1''". 87*  1 

■| -pe  woriii  gold  output  m  .'lay,  e>;- 
riusive  of  Russia,  wa,®  recorded  hy 
the  American  Bureait  of  Metal  Sta- 
ti.ftirs  at  2.876.9911  oz.s.  compared  with  | 

. . .  oz.s  in  the  previous  month 

ami  'J..6''!i,99(,  riz,s  in  May,  19,18  South 
Africa’s  pi-odiiriion  during  the  monrh 
’■.a:;  I  118 1, '199  ozs.  as  against  1,917,- 
9i'ai  o’,(  IP  .April  Production  m  the 
PniiKi  St.atc.s,  including  the  Philip¬ 
pine--,  ami'iinted  to  51.1, .337  ozs  in 
Mav  and  consi.stod  of  21f,i.i6I  ozs  re- 


.imrmg  the  sale®in®-n  and  other  ®m-  r'ing,  mining  ard  mineral  refining. 
plcv(-f.-  ilirr®.  was  a  ,s|igh’  drofi  from  n  air  pnri.'.tiop  anri  '-otviiiiinication 


(  ig-.isif, rations  that,  -  howe-fl  mm  ppup,-)  ..j,  tb®  F..S.  Mint.  213.755  ozs 
paran’.®|v  Fttle  change  cith®!  wav  ,.pppj^p,^  private  ■'melters  and  re- 
rriufi®®!  riom®.®tic  an®!  personal  finer®  and  421  ozs  contained  in  ore 
-pri,,®;-,  governmepi  •ervire-,-:.  'piar  ^  anti  h..;,A  httllion  exported. 


.8F8.65  tcf  31. TiT  B®ith  the  owners  gtid  and  whole- at®  and  -fta 
managers  gad  ih®  mechanics  and  'he  average  apppeatinn  f 
otbf-v  frnployees  of  antninobil®  gara-  named  was  only  ?.'.73t 
g®-s  and  repair  .sh®ips  increased  tliei'V'th  >2.611  in  .inn®-.  19.1 
volume  nf  their  life  insurance  hiiving  ’  Grad®  and  high  '-ch' 
♦hi'®  Fin®.  Among  the  o-.vners  and  '.and  those  in  nrivate  sch® 


tail  trade,  bnt,o''F'  8', 9.79  compared  "-tih  32.185  the 


the  average  apppeation  from  th®  last  pr®-' i®iiis  Fin®. 

named  was  only  ?.'.736  romp-arerl  .  •  iri  the  recreation  and  amusement 

w-ith  82.611  in  Fine.  19,18  I  field  -  there  was  a  decided  falling  off 

Grad®  and  high  -rhool  teachers  ! 'n  Ft®-  insurance  buying,  only  65  s.p- j 


2  903, 6in 
16.0  I  3.62" 
i>5,94:.j  :  < 
4  018  I  1' 
.7.0-1.69- 


'  e  3  4  6  s  t 
6  221. -I"' 
:3  2.2''l.8  8®i 


'  -1-2.136  1 
2.222  3'2  ■ - 

8  6. 123*91 

'  9  (131,201  '99  "  eeki.v  -r-tatcmept  of  the  hgnk  ®-f  C  anada  as  of  111!-.  59.  1939, 

®|  1 6 1  3  3  3  69 1  shows  gfild  holding;®  slight!'  Inw-pi-,  ha'ing  lost  3169,662  as  compared  with 

'  »'i  R7,  106  1^  week  ago  Prtrling  and  I'  88  funds  grp  33. 339. .159  higher,  leaving  pnniarv 

reserve  with  a  ga.in  of  33.228,663  Total  inv  esimf-nii;  show  .-j  sond  increase 
,  J  221  ' 37.(166,829.  and  tota.l  assets-liahiliiies  sh®iw!ng  an  inrrea.s®  of  .85.286.297. 

;  116  611016*  Notes  in  rirriilation  are  up  8759674  n-biie  totgi  depo.-.iis  have  gamed 

2  28  )97.''3-l''  i  .85.2.33, 893 

,  i3"4  0  79  764  compared  with  on®  year  ago  gold  holding.'  ar®  higher  hv  374, 996, - 

I  362.  while  sterling  and  f  S  funds  are  :  1 1 ,5,-s,®i6i  bijhtr.  "  U-aving  primary 
1  2  730,377  667  reserve  with  a  gain  of  .336,364.797 

■  Tota.l  inv-estinent  s  show-  g  d®op  nf  94. -'ll  175  gn®}  totg!  gssets  g  ggip  of 

—  ■522,472.531 

(59  (''trrulation  ha.s  gamed  512,6,51,634,  whil®  total  deposits  are  523.775.999 

_  _ higher.  ®;h.!ef|v  due  i®)  a  gain  of  31  1.445.337  m  Dominion  deno.sits  gti®!  rjf 
88.634,974  m  those  t'-'  obarTere®]  banks 


tin-  liin®.  Among  the  n-.vners  and  |  a,nd  those  in  private  schools  and  col- !  pFranons  for  an  ave.rage  of  $2,560 
managers  m  this  ela.ssificgnon  th®  ]  leges  coniinue®!  t®i  buy  Ff®  insurance  being  received  as  against  115  appli- 
average  applicgrion  increased  from  I  in  f-'iir  volume  although  ihr-ir  aver- ;  ea'ion  for  83.813  vear  before  The 
32  21 4  10  81,917  ii  bile  the- gain  araon  2  Eg  c®  application  m  'une  "a;  f®)r!a'>rair  application  received  from 

'  _ _ _ _  _ _ _  i  thfjs®  "  orking  in  night  rluhs  and  re- 

ict-eation  parlors  increased  from  32,- 

Batik  nf  (Inufifhi  Stntnmrnt  07  -  2738  bm  th®  applications  ob- 

8_^f^rfn  f  i  /  f/  f/  r/  ##  i  i  #  fi  #  f  ff#  f  #f  f  •  professional  entertainers; 
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67*  O'  87,738  but  the  applications  ob- 1 
tanKd  ®rom  professional  entertainers] 
and  frrjm  iheatres  and  motion  pic-  i 
til'®  tiidio-s  all  declined  in  number  | 
■and  average.  ! 

'■  I ‘if-  entire  19,990  cases  sfudied  I 
fho-  time  showed  an  average  applied  j 
fr.c  of  87,179  as  again;  1  an  average  I 
of  8 ’1,19  a  year  ag®».  w  hile  the  num- | 
bev  ''nplving  for  85,999  cir  mor®  '3-aS| 
'."F-  'cimpare®!  wuh  i."59  such  ap- 1 
pit' aeons  in  .Fin®.  I9,is  Th®  perl 
cent  (vbn  were  new  biiver  =  ,  not  in-  I 
'ii'ating  the  existence  of  other  life] 
iP'ur'tnce  on  their  lives.  Wc9n  j 

compared  "  iih  61®>  of  such  buyers  i 
airorig  the  19,999  cg.ses  studied  in' 
'une.  1938  In  neither  year  did  the  ^ 
latt®  !■  Midy  include  applications  for  j 
iniinance  on  th®  lives  nf  children: 


Bonk  (Jearings 


Copy 


Our  copv  department  4*i!J  a55i=t  vnu 
in  getting  the  most  out  of  vour 
printing — whether  it  he  that  used 
in  the  routine  of  business  or  that 
used  in  the  all-iniportant  work  of 
sellingf  XL  e  may  be  able  to  improve 
your  ropy  or  create  it  entirely. 
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The  layout  'isuahics  the  fini-shed 
product.  When  properlv  made,  it 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Our  lavouts  are 
unique  for  their  lifelikeness,  com- 
prehen.siveness,  and  ronipleteness 
nf  detail. 


The  design  nr  phvsicaJ  appearanrs 
nf  any  piece  of  printing  is  important. 
If  vou  Avill  call  us  when  printing 
needs  are  first  realized  we  can  ad'Tse, 
relative  to  art  work,  tvpe,  cuts, 
paper,  etc.,  and  mav  be  able  to  in¬ 
troduce  methods  that  will  save  you 
money  and  get  better  results. 

Printing 

IVo  matter  if  vo’j  buv  but  a  small 
amount  of  printmg  in  a  vear,  or  are 
one  nf  the  larger  users,  vou  will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printin.g  and  prire.s  that 
are  nn  higher  than  that  which  ia 
pair!  for  inferior  work. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


INiNG  MARKETS 
CONTINUE  GAINS 
ON  SMALL  SCALE 

Increase  In  Volume  Noted  With 
Few  Important  Price 
Changes 

NORANDA  STANDS  OUT 

Toronto. —  With  hapo  metal  and 
jE'old  i.p.PUPs  leading  the  way  Cana¬ 
dian  mining  markets  moved  upward 
at  mid-week  and  at  the.  same  time 
share  volume  inrreased  to  nearl.v 
400.IKIO  .shares.  During  the  earlier 
part  of  the  period  under  review  a 
generally  firm  tone  was  in  evi¬ 
dence.  hut  on  \\ednesday  prices 
spurted  forward  under  the  general 
le.adership  of  .\oranda.  which  es- 
tabli.‘.hpd  a  new  high  price  for  the 
year,  and  is  only  slightly  below 
last  year's  high  of  .$S4  A  number  of 
sriective  issiie.s  strengthened  while 
some  of  the  lower  priced  gold 
shares  showed  some  measure  of 
spreading  activity,  although  price 
changes  were  not  of  great  import¬ 
ance.  We.steru  oils  and  stocks  in 
the  miscellaneoii.s  section  were  ir¬ 
regular  with  share  volume  on  the 
light  side. 

The  Toronto  Stock  Exchange  in¬ 
dex  of  20  golds  moved  up  1.19 
points  from  121  fiO  to  122  ST.  while 
the  index  of  10  base  metals  showed 
a  gain  of  ]  25  points  at  90.38  from 
89.1,3  in  the  previous  week.  The 
index  of  1.1  Mestern  oils  posted  an 
advance  ot  0,8  points  at  28  95  com¬ 
pared  with  28  87  a  week  ago.  Share 
volume  remained  below  300,000 
shares  a  day  until  Tuly  2fi  when 
380,000  shares  changed  hands 

Noranda.  in  the  base  metal  group, 
was  a  feature  with  the  stock  ad¬ 
vancing  314  points  to  83'4.  on  ex- 
petation  of  a  bonii.s  along  with  the 
regular  ouarterly  dividend  At  the 
close  of  the  market  on  Wednesday 
a  dividend  of  .81  a  share  was  de¬ 
clared  which  IS  the  third  such  di¬ 
vidend  to  be  announced  by  the  com- 
panv  this  year.  Hud.-on  Hay  gamed 
fraction  of  a  point,  while  Sudbury 
Basin  and  Coast  Copper  advanced 
15  points  each.  Ventures  was  up  10 
points,  while  Pend  Oreille  gained 
5  and  Sherritt  Gordon  2  points. 
Falconbridge  eased  5.  Watte  Amulet 
and  C  hromium  held  ftrm 
Senior  Golds  f'p 

Senior  gold  issues  displayed  a 
better  tone,  with  .McIntyre  showing 
a  gain  of  214  points  on  the  week, 
and  Dome  nf  a  point.  Hollinger 
and  Lake  Shore,  advanced  point 
each,  while  Wright-Hargrenves  and 
Pamour  were  up  about  I.S  each 
Little  Long  Lac  was  up  20.  while 
such  issues  at  Teck-Huahes  and 
Bralorne  held  firm.  O  Brren  and 
-Macassa  dipped  5  each,  while  Sis- 
coe  was  off  4  points. 

Some  fair  gains  were  shown 
among  junior  gold  issues,  with  La- 
maque  and  Si.gma  posting  advances 
of  45  and  25  points,  respectively,  on 
the  ueek  Perron  Gold.  Kerr-.Addi- 
.son  and  East  .M.ilartic,  moved  up  10 
each,  while  Hard  Rc'ck  and  MacLeod 
Cockshutt  gained  about  12  each 
Pankfield  firmed  5  points,  as  did 
Beattie  Gotd  and  Central  Patricia. 
Preston  East  Dome,  Sheep  (  reek 


sura-ey  of  Turner  I  Matachewan  Consolidated  .Mines 
had  estimated  profit  of  $55,275.  before 
^  ...  taxes,  depreciation  and  deferred  de- 

in  the  crude  area  and  105  producing  ,  velopment.  in  the  three  months  end- 


Calgary.  —  A 
!  Valley  .shows  81  producing  oil  well 


gas-naphtha  wells  in  the  old  gas 
area.  Six  of  the.  81  oil  wells  are 
recent  completions  and  still  on  test 
to  determine  allowable.  That  the 
1938  record  of  39  completions  (38 
successful  and  one  failure)  will  he 
equalled  in  1939  is  now  apparent 
To  date  in  1939  17  wells  have,  been 
completed,  all  commercial  producers. 
Seventeen  are  at  present  drilling  and 
at  least  8  more  are  preparing  to  spud 
in,  several  to  be  completed  before 
the  end  of  the  year.  Of  the  drilling 
wells,  5  are  now  in  the  .Madison  Lime 
and  close  to  completion.  Two  others 
are  drilling  within  135  ft.  of  the  lime. 


Turner  Valley  Dotted  Matachewan  Shows  Slight  |MrW  PiPri  IWC  nC 

With  Nearly  200  Wells!  Increase  in  June  Earnings'*’"  ”  TirELIllL  l/r 

MENE  GRANDE  IS 
READY  TO  DELIVER 

Operation  Soon  Will  Be  Reflect¬ 
ed  in  Reaulfs  of  Internationa! 
Petroleum  Co. 

HAS  BIG  CAPACIT’i 

Toronto.  —  The  lOfi-mile  pipeline 
in  eastern  Venezuela  from  nfifin.3  to 


DOME  PROFITS 
OFF  IN  6  MONTHS 

Reported  at  $2,004,820  or 
$1.03  Per  Share  Against  $2,- 
114,0.';7  Equar  $1.08. 

Toronto  Bureau  Tho  FinanLial  Time* 
Toronto,  —  Earniues  of  Dome 
■Mines  T.td,,  in  the  fn-.i^t  half  of  1939 
were  down  slightly  over  the  corres¬ 
ponding  period  of  1938  due  to  lower 
production  and  .slightly  higher  costs. 
The  company  had  estimated  net  pro¬ 
fit,  before  depreciation,  depletion  and 
ad,)ustmenf3  of  surplus  or  contin¬ 
gent  reserve  accounts,  of  $2.004,82(^. 
equal  to  $1.0,3  per  share,  as  compared 
wii.h  net  of  $2,114,057,  or  $1.08  per 
share  in  the  first  half  of  last  year. 

Piodtiction  for  the  second  quarter 
of  the  year  amounted  to  $1,800,441. 
as'  compared  with  $1,824,737  in  the 
first  quarter,  bringing  total  for  the 
h.alf  vear  to  $3,625,178.  against  $3.- 
640,529  a  year  ago.  Operating  and 
general  costs  for  the  first  half  of 
1939  were  $4.34  per  ton.  compared 
with  $4  43  for  the  similar  period  of 
last  year.  Pecovery  was  down  to 
$11.86  per  ton  in  the  first  half  com¬ 
pared  with  $12.17  per  ton  a  vear  ago. 

Comparative  figures  follow  for  the 
six  months  ended  June  30 ; 

1939  (938 


ed  Tune  30,  1939.  as  compared  with 
$49,113  in  the  preceding  quarter  and 
$40,642  In  the  .lune  quarter  of  1938, 

Thif!  brings  total  estimated  profit 
for  the  first  half  of  1939  to  $1()4.38S 
as  compared  with  $73,645  in  the  com¬ 
parable  1938  period. 

Production  for  the  quarter  totalled 
$213,590,  as  compared  with  $200,138 
a  year  ago,  while  operating  and  de¬ 
velopment  costs  were  slightlv  lower  .  _  ,  .  j  , 

at  $1.59,226,  compared  with  $159,938  |  " 

'  ago,  ovAr  a  month  ahead  of  srbodule, 

and  should  he  in  operation  in  a  fow 


last  year, 

Comparatn-e  results  follow  for  the  ,  „.ppks”  jf' is  reported. 

This  pipeline  was  built 


quarters  ended:  — 

*  Junp  39 


M«r  3  1. 
1939 
38.641 


bj  Mono 

1939  1939  i  on  CO.  to  tap  a  number  of 

Ton.  milled  .  39,595  38.641  3,  3^ ,  I  highly  important  new  fields  m  this 

Net  me.  from  ]  section  and  is  the  first  pipeline  .-if  its 

prod  ..  5213,595  $254  154  $255. 1 3 8 1 j^p  inches  to  he  built  m  the 

‘^'o'perTo.it.i'^  1  59,226  1  5  5,212  1  59,938 1  "  International  PetrolPilin  i  o 

_ I _ jhas  approximately  a  nnp-Qnaitpj  m- 

E*tim  ©per.  |tprpp|  jQ  Menp  Grande.’?  Venfvuf=lan 

Nr"op'p;of  :  *  ’"  am  *  "‘■Vri  ^  ‘'''j::  i  operations  and  completion  of  ,hi. 


Good  Improvement  Shnwn 
Young-Davidson  Half-Year 

Young-T'avidson  Mines,  under  man- 
'  agement  of  HnllinB<ii'  consolidated, 
made  a  good  showing  in  the  first  siv 
months  of  this  year,  compared  with 
the  same  period  of  1938. 

'  From  .Tanuary  to  .lune,  inclusiv», 
production  has  b^en  .$682,551.  corn 
pared  with  $598,759  in  th®  193*  per¬ 
iod.  Tons  milled  amounted  to  157.- 
199,  an  aveiage  of  1,0411  tons  daily 
compared  with  173,629  tons.  Aver¬ 
age  recoverv  was  $3.65  per  ton. 
against  $3.42 

Because  of  the  extensive  under 
ground  development  pingram.  co.st  of 
which  is  being  charged  to  current 
development  account  operating  ex 
pensps  for  the  period  were  a  little 
higher  at  $474,512,  or  $2.53  a  Ion. 
again.«t  $417,848,  nr  $2  40  a  ton  How¬ 
ever.  increased  production  was  more 
than  able  to  take  care  of  the  $56.- 
964  rise  in  costs,  so  that  operating 
profit  at  $208,040  was  .$29,125  greater 
than  the  $175,912  reported  for  the 
first  six  months  1938, 


Canadian  Mininii  and  Industrial  Stocks 
Canadian  Commodities 
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Record  of  Gold  Producers 


(.I  TSHOBOI  GH  1  TOBT  Ry  (.OLD 

Operating  results  of  Guyshornuch  '  Tnhiirn  Gold  Mines  Mav  hullion 
Mines  Ltd.  in  the  quarter  ended  June  '  production  reached  a  new  high  for 
30,  1939,  shOM  crl  miprnvemeni  over  '  the  mine  at  $11:1,505  from  treatment 


outlet  has  an  important  bearing  on 


Tens  milled  .  . . . 

Bullion  production  .  . 
Oper  A  Gen  rorl*  . 
Reserved  for  taxes.. 
Lxplor.  written  off  ., 


$  $ 

351,750  299,255 

3,625.1  78  3.640.528 
1.325,750  1.322.633 
385.964  358.760 

32,824  5.410 


Lst.  tot  prof  $  5  5.2  75  $  55.113  $  40.642  j  the  production  record  of  the  1  ana- 

- -  - -  idian  company.  Total  cosi  of  the  do- 

flf/’Iirn  FinAPITO  ivplopmeni.  including  pipeline,  mads. 

nlllHKK  rKlIrll.l  terminal  facilities,  plant,  etc  i  iin 

***'***"*•  *  ■» villi/  dersiood  to  have  been  in  the  ncigb- 

|/|n|/|  1  I  I  |/|T  !  boi  hood  of  $25,000,000  and  under  it,5 

|A||\|V  I  A  IMU  I. AlVr.  i  ogreement  iVith  Mene  Grande.  Inter- 
ai a pp,roleum's  share  wooid  he 

Company  Reports  Half  Year 
Net  at  6.65  Cents  Per  -Share 
as  Against  5.93  in  1938 


GOOD  PROGRESS  AT 
CENTRAL  CADILLAC 


the  preceding  qiiaiier  hut  were  .e-till 
slightlv  below  the  .lune  quarter  a 
year  ago.  Estimated  total  profit  for 
the  quarter  ,1iist  ended  amounted  to 
$9.59'i,  as  compared  with  $5,OS7  m 
ithe  .\laii'b  quarter  and  $10,.93(  in  the 
'  lime  1935  quarter.  This  is  before 
taxe.-,  depreriat iriit  and  deferred  de- j 
velopment.  rroduciion  reached  .$.56.-  'Lt- 


of  4,525  tons  of  ore  for  an  average 
recovery  of  $23.53  per  ton.  This  com¬ 
pares  with  April  output  of  $95,911 
from  4.505  tons  and  average  of  $21.29 
per  ton. 

fees  Ai*-rsc<- 

Xlilied  Rccpv-rv  P-t  Ten 
111  quai-.  19  39  13.002  $279, 3S4  $2i  33 

4.101  95,9  11  2129 

4  825  I  I  3,551  23  5  5 


705  from  10.509  tons  treated,  an  aver-  I 


Fstim.  eper  profit,.  1.885.645  1,953,725 
N'on-opor.  rov .  1  24.1  85  1  60,3  32 


V- Fstim.  npt  profit 
Rstim  profit  per  sh 


2.004,820  2.114.017 
$1  03  $!58 


X  —  B»tor»  prosision  fo,  dopr-riation 
dopl-tion  and  surplus  sdiustm-nts 


Buena  Viata  Reports  Loss 
On  Six  Months  Operations 


Toronto  Bureau  The  Finaneial  Tfmea 

Toronto.  —  Estimated  net  profit 
equal  to  6.65  cents  per  share,  after 
provision  for  taxes  and  depreciation, 
is  reported  by  Kirkland  Lake  Gold 
Mining  Company  for  the  first  half  of 
1939.  as  compared  with  5.93  cents  per 
share  in  the  corresponding  period  of 
1938  Production  for  the  period  had 
a  value  of  $807,876  from  47,645  tons 
of  ore.  an  average  recoverx  of  $16,95 
per  ton,  compared  with  $692,725  from 
45.449  ton.s  and  average  of  $15  24 
per  ton  a.  year  ago. 

V.  H.  Emery,  managing  director, 
reports  that  a  length  of  940  feet  of 
ore  with  an  average  width  of  5.3  ft 
and  an  average  cut  grade  of  $17.35 
per  ton  was  developed  by  drifting 
during  the  first  half  of  the  current 
year.  General  exploration  has  been 
satisfactory.  Increase  in  the.  mill 
rate  to  400  tons  daily  is  expected  to 
be  completed  hj-  the  year-end. 

High  Grade  Discovery  at 

The  Golconda  Properly 


ap- 


ahoiit  one-quarter  of  this, 
proximafely  $6,500,000. 

Pipeline  has  intial  capacitv  n‘  lon,- 
000  hhls,  of  crude  oil  daily,  although 
this  can  he  stepped  up  to  200.000 
hhls,  with  minimum  additional  cost. 


Underground  Work  Continues  . 
With  Start  Being  Made  on 
'  Third  Level 


I  I.-t  5  mo«  MS  >  2,3  3  2  $4Sfi,785  $21.75 


Routine  Report  Made 

By  Cournor  Mining  Co. 


rr.illf-d  ... 
;  N  inrrm*  from 

}  n^i-^I  K  ©r^r. 
I  co«ts  . 


TTndererciiind  workings  at  Gcntral 
('adillac  Gold  Mines  J-iniited  are  pro¬ 
gressing  on  schedule  and  satisfactory 
results  are  being  obtained,  .iccoifi- 
ing  to  Gerald  .A,  .MeTeigiie  pre.^i- 
dent,  who  has  lust  returned  from  a 
visit  to  the  property  .T  H.  Eian.s. 
resident  engineer,  reports  that  ,9 
.  raise  known  the  .\'o  as  10.3  has  been  :  L*tim  -rtr  prof 
it  IS  understood.  In  its  initial  eper- '  driven  up  off  the  .No  8  vein  on  the  j  rr-  . 

ation  it  is  expected  the  line  -vill  fust  leiel  and  the  average  of  the 
handle  about  4n.nnn  hhls  pe,  dav  f,j,,  nh„ve  the  hark  of  the  drift 

Proxiston  to  enable,  increa.tied  eap-ify,^  3  distance  of  35  feet  gave  uncut 
acityt,  however,  is  taken  as  indicative  j  values  of  $16.49  over  3.1  feet  ,ind  cut 
of  the  potential  output  of  the  various  :  r  aiues  of  .715.32  per  ton  over  the 
fields  in  this  area  nf  eastern  \  ene- 1  same  width 
zuela  which  is  a  new  field  and  one  ! ' 
not  hitherto  served  by  modern  irans 


age  of  $5.39  per  ton.  compared  with 
$  16,549  from  11. .595  tons,  or  $4  94  per 
ton  in  the  .'larcli  qtiarter.  and  $55.- 
524  from  7,987,  or  .$7.36  por  fon  a 
year  ago  . 

I  omparative  figure:-:  follow  for  the.  - 
quarter.s  ended.-  (  ^ournor  Mining  (  ompany  Limit- 

luo- 39  'lir  3  1  lun- 3  5  I  nullion  proouction  in  .lune 

'  y959  '  '  "'I'Vls  '  ''Tiued  at  $35,402  recovered  from  the 

15.359  11,558  *  987  treatment  of  7.163  tons  of  ore 

total  of  5,542  tons  were  milled,  while 
1,719  tons  were  sorted  out  The 

17. 359  41721  4a,4c8  !  ahrii e  lecoiery  includes  about  75 

ounces  from  a  hall  mill  clean-up. 


$36.75,8  $46,5  49  $38,824 


0,359 


15.356 


Fstim.  tot  prof  $  o  153  $  3,587  $15,537 


portation  facilities. 


A  raise  known  as  the  Vo  25j  ha,'- 
[been  driven  up  off  the  .Vo  11  vein 
'  on  the  second  level  to  the  f1r.1t  .and 


Df  this  tonnage,  ,5,513  tons  came 
from  the  Beaufor  shaft,  i„89:  mns 
were  mined  from  the  I'oumor  shaft 
and  423  tons  came  from  the  old 
Beaufor  01  e  dump.s 
Vofliing  of  importance  was  opened 


SMELTERS  WILL 
ENTER  ROSSLAND 

Geological  Survey  Cond'tcted  to 
Determine  Mining 
Possibilities 


ron.tolidated  .Mining  &  ?r„cit(n£ 
"ompany  may  again  re-enter  tpe 


tingent.  however,  on  the  outcome  nf 
geological  survev  of  the  enm- 


HOMFV  f.Ol.M  MIVKS 

Tn  the  quarter  ended  tune  39,  19.39, 

Hfowc-v  had  an  operating  profit  of  |  in  the  property  during  the  current 
$79,726  as  compared  with  ,$139,11115  jn  :  development  program  The  work  is 
the  preceding  quarter  and  ;]  16.299  :  confined  to  long  drives  which  are  not 
in  the  Time  quarter  of  last  vear  .e'vpecied  to  obtain  ore  for  .leveral 
Proriuction  for  the  quarter  totalled  '  monih.s  yet  The  long  driie  north  of 
the  raise  above  the  hack  of  the  d’lft  1  $259,837  fi'om  136.276  tops  milled,  an  the  shaft  rrossed  the  old  boundary 
for  a  distance  of  52  feet  gaie  an|average  recoverv  of  $1  8|  per  ton.  hetween  Cournor  and  Beaufor  and  is 
axerage  oier  3  5  feet  of  $13  89  per -compared  with  $.312., -139  produced  in  now  .idvancing  across  the  south 
ton.  ithe  previous  qiiaiter  from  1,32.137 

Drifting  .on  headings  Vo.  HIM- and  I '9ns  for  recovery  of  .$2.36  per  ton 

2S-E  north  is  eeiutiniiing.  The  fn.sii''C'r  the.  flr.st^  hilf  of  19.i9  P' 
level  of  the  winze  has  been  reaehed  j  •"^nds  at  $56,3, .n.i.  against  $.5i,’..^62 
and  a  station  eiit  at  325  feet  below  i  8  .'ear  ago,  while  opeiating  pi  edit 
surface  and  sonie  .^lashing  is  now- ,  f'MRls  .$29;i.i.ii.  against  fl.i.'.diiii, 
being  carried  out  preparatory  to;  R-r-i  - 

dlifting.  I  2na  a>i6r  1  919  1  36.276  $735,83  7  $  79.726j 

Pinkins  fn  a  fuptV'^'r;  nu«r.  i'3V>  mo.oito  i 

level  will  he  .started  in  -  ■■ — ' 


3  1 2 

f  J  I  4’I1  niix-  in. 1-1  ’58.73  1 

tew  qavS|j^^  n,,  r,vi72  3i3.')S7 

,  and  it  is  estimated  that  a  fourth  1  ^nH  tm-  193a  M’.ia:  301,255  iia.’on 

Old  Rn.aaland  camp,  this  hemg  con-  ^  depth  of  -}59  feet  hpiowjti'.  misr.  1938  1,  1,537  269.162  82.555 

siirfare  will  he  reached  about  the 
middle  of  August  ,A  ron'rart  ha.s 


Beaufor  cl.iim  Three  small  veins 
were  crossed  in  this  drive  hut  these 
were  not  of  great  itnportanee  .At 
least  three  monfh.s  more  will  he  re¬ 
quired  before  this  drive  enters  the 
known  ore  zone 

Diamond  drilling  was  rommenred 
from  surfaee  to  ihe  west  of  the  Beau¬ 
for  workings  and  one  lem  two  feet 
19  955  '  "  ide  assaving  $15  49  per  ton  was  dis- 
131,198  I  eoi  ered.  rtrilling  i.s  being  rontinued 
in  the  area,  immediately  south  of  the 
Perron  propertv. 


seventeen  gronii.i,  1,-, 


without  foun- 

Smelte.  tjffi- 


,A  rich  gold  discovery  is  reported 
to  have  been  made  on  the  property 
of  Golconda  .Mines  T-imited  tn  Dupar- 
qiiet  Township.  The  new'  find,  ac¬ 
cording  tn  the  company,  is  remark¬ 
able  in  that  very  high  tallies  were  | '^6'ion,  according  to 
Estimated  loss  of  $93,159  is  re- 1  obtained  in  material  containing  no  I  cials 
ported  hv  Buena  Vista  Mining  Com- I  free  gold.  A  piere  of  oxidized  and  " ''h  nmre  economical  methods  of 
panv.  Limited.  Trail,  British  (  oliim- !  *5P8vi!.'  mineralized  ore  i,9ken  from  , 'reatment  of  the  oi  e.;  of  the  old 
bia,  for  the  six  months  ended  March  !  the  vein  is  reported  to  have  return 
31.  1939.  Bullion  sales  in  the  peimdled  149  ounces  of  gold  or  $4,909  per 
totalled  $315,989  snd  after  expenses  |  ton  Tw-n  cheek  a.-isays,  were  run  to 
hut  before  depreciation,  depletion  :  confirm  the  report, 
and  taxes,  there  was  an  operating  |  A  prospecting  crew-  is  reported  to 


pany  s  holdings,  which  is  at  ives-  pppp.  entered  into  with  Inspiration 
fnt  iindei  way.  'Mining  K-  Development  rompanv  for 

The  report,  which  'vas  current  m  the  sinking  of  .several  additional  dia- 
Fossland.  that  the  company  would  rtriH  holes  from  the  second 

cancel  the  leases  now  held  hv  about  '  Mining  operations,  'fr.  Me 


Tegiie  adds,  are  being  carried  on  in 
a  sound  and  efficient  manner. 


camp,  and  provided  the  results  of 
the  geologists'  findings  would  hc- 
eneoiiraging,  it  is  qii  'e  po.s;-ihle 
fh.3t  nian.v  of  the  rompiny's  hold¬ 
ings  in  the  old  ramp  mi  "  come  un- 


Good  Increar-e  SHovi'n  in 
Surf  Inlet  Production  June 


MAHSFV  RED  LAKE  (.OLD  Ml.VES 

[n  the  quarter  ended  -lune  39.  19.39, 
the  rompanv  treated  33.149  t.ons  of 
ore  and  produced  huilion  valued  at 
$216,233.  an  average  of  $6.52  per  ton 
This  compares  with  output  of  $234,- 
4  49  from  31.372  ton.s  milled,  an  aver¬ 
age  of  .$7,47  per  ton  in  the  preceding 
quarter. 

Tnn* 

2nd  nu«r. 


T'in 

t;54  440  }.7  47 
:  J  ^..7  u  o 


prrtfif  of  After  dediirtinn  nfjhsvp  iinrnvpre^d  a  sertinn  of  the  vein  j  ^  tiew  proerram  of  d'^velopirteri! 


Smelters  and  Big  Missouri  Mines,  j  lory  ar  Cobalt, 


The  Western  Oils- 


the  above  items,  there  was  an  oppr-j?i^  fept  wide  and  two  feet  lotiE. 
atinff  lop?  reportPd  of  $S7.oni.  The  I  5h0-poiind  sample  has  been  shipped 
and  Sullivan  advanced  4  each  while  .  rnrnpany  is  owned  jointly  hy  Cons,  ho  the  Temiskaming  testing  lahora- 
Leitfh  moved  up  n  points.  Aunor  1 
held  firm,  while  Coniaiirum  moved  j 
forward  at  niiri  'veek  hut  was  only] 
frartinnally  higher  on  the  week 
Paymaster  on  a  good  turnover 
showed  a  gain  of  3$2  poin's.  I'rhi  ' 
was  do'vn  5  points,  while  ('he.stpr-j 
ville,  1  ap.i  I'adilUc,  Reno,  Moneta  ' 
and  -McKenzie  lo.st  minor  amounts. 

Pan  .Antonio  was  under  arriimiila- 
Tion  at  mid-'veek  and  the  stork  ad 
vanced  to  a  new  high  at  $1  89.  for  a 
net  gam  on  the  week  of  16  points.  ' 

Bidgood  Kirkland,  Gillies  Lake,  and  ^ 

T.ehel  Oro  ea.sed  fraettonally.  In  the 
prospert  gold  sertion  Rroiilan  dip¬ 
ped  slightly,  as  did  Amin  Gold.,  .Tel 
1  epe,  Partanen  Malartie  and  Dorval 
Piseoe.  Franroeur  gamed  1  point 
along  iwth  Gold  Eagle  Roehe, 

Bunker  Hill,  Paulore,  were  general¬ 
ly  firm. 

Anglo-Hiironian  and  Mining  Corp 
w,“re  stronger  in  an  irregularly  low¬ 
er  miscellaneous  sertion.  the  for¬ 
mer  advanring  15  points  and  the 
latter  19 


Pipeline  Plans  Take  Form 

Proiect  to  Cost  About  $30,000,000  Suggested  With 
Government  Taking  Part  in  Financing  —  Steady 
Supply  Important  Consideration 


The  n|d  workings  of  ihp  rompany 
i  have  filled  with  watei  -mre  nper- 
!  ations  ceased  thoi  e  a  number  nf  $17 
j  years  ago,  but  it  was  generally  un  Ms 
I  dersinood  that,  should  '  lesp  work 
1  ings  serve  again  m  nperations.  a 
I  tunnel  would  bp  driven  into  the 
!  mountain  to  tap  tim  n'.j  workings, 
the  new  \30rk  to  enntae'  propertie,; 

,  in  wha»  is  knn’vn  a'  'he  South 
Belt  area,  whleh  were  diamond 
drilled  thoroughly  before  the  nilaes 
'  w  enp  closed 

^  (  onsolidated  Smel'f  hefnre 

I  closing  the  I-e  Roi,  Feripo  Star  and 
M'ar  Eagle,  acquired  the  i.e  Roi  No. 

2  (  losie)  mine  from 
company,  and  annther 
wa 


Tnrnritn  --  Surf  Tnloi  3' nnsnlidared 
Gnid  .\lmes  established  a  new  record 
in  the  month  of  .tune  when  output 
totalled  $43'. 35.6  from  the  milling  of 
2.4.2 


lst  hsit  1935.  64,512  $435,662 


■  96 


II  \r\f  H  I  U  A  N  f  o.vs. 

yfairhewan  ('onsoliriaterl  Mme.6  had 
rtimated  profit  of  $.65,275,  before 
tons  for  an  average  verovei '  cf  ,  depreriat  ion  and  deferred  de 

.6  per  ton  Phis  rompare.a  w-iih  ' \-pinpmpni ,  m  the  three  months  ended 
(undurfion  of  .$36,7.59  and  hring.-- |  i„ne  6,-,  rompared  with  .$49.- 

113  m  the  preredmg  quarter  ^nd 
■'  49.643  in  the  lime  quarter  of  1938. 
riiii-  brings  total  estimated  profit  for 
he  fust  half  of  in.'i'i  to  $194,:;88  a.s 


fo'al  nrodiietion  for  tho  first  six 
months  of  19,39  to  approximateiv 
$19.5. ?8|  The  effcci  of  an  improie 
ment  of  the  evade  of  oi-c  heme  milled 


and  inerea.sp  m  the  mi'l  rate  ran  he  rompared  with 


noted  when  the  19,39  prridiiefion  for 
.SIX  months  is  ropipared  w  ith  the  19.3  8 
prodiic'ion  for  the  entire-  year  which 
totalled  $238.86,$ 


.645  in  the  com- 


MeWatters  Reports  Small 
Drop  in  Quarter’s  Profits 

Toronto  Biiroaii  Tho  Finonci,!  Timox 

Toronto. -^yicM'atters  Gold  Mines, 
m  the  qiLarter  ended  tune  3n,  1939, 
^  had  operating  profit  nf  $37,585,  as 
j  enmpared  with  $46,794  in  the  .lune 
I  quarter  a  'ear  ago.  Total  income 
I  from  metal.s  produced  amounted  to 
I  111  $19,5,627,  of  which  $192,6.35  was 
j  derived  from  treatment  of  8.991 
I  ton.-  of  piine  ore,  and  $2,993  from 
■  retreatmeni  of  833  tops  of  tailings. 

w’hile  in  the  ,lune  quarter  a  vear 
;  ago,  production  totalled  $192,928. 
including  $9S,S29  from  8.714  ton.s 
mine  ore  and  $4,999  from  779  tons 
of  failings  retreated 

Operating  expenses  were  $68,942, 
of  $7.69  per  ton  in  the  past  quar¬ 
ter,  compared  w'fh  $56,1.34,  or  $5  92 
per  tori,  IP  the  dune  quarter  a  vear 
ago.  Value  of  mine  ore  treated  was 
$12  28  )ipr  ton,  rompared  with  $11,34 
Last  year. 


GoWen  West  to  Re  Worked 
By  Century  Mining  Corp. 


proposed  'vas  to  open  up  the  mme  and  i*  is  being  piared  in  a  po.rj 
T'ne  idea  of  piping  oil  from  the  Alberia,  fields  to  the  head  of  the  '  old  I'olumhia  Kootena'  property  tion  to  .supply  ore  to  the  niill  in  the 

Great  I-akes  is  slowing  taking  the  form  of  ronerete,  plans,  stimulated  by  east  from  the  mam  operations  hy  a  pear  future  The  mill  rate  ma'  he 

the  pressure  of  available  ra;aital  and  hy  a  realization  *hat  costs  of  rail •  |  tunnel,  "  hirh  would  (  o.ne  out  m  inrreased  to  over  lan  tom,  daily  he- 

w-ay  haulage  will  never  permit  a  siieces.sfiil  rompetition  'vith  American  ‘  close  proximity  to  the  'meltev  at  fore  the  end  of  this  year, 

oil  in  the  ea.stern  and  middle-western  provinces.  j  Tadanac  ind  permit  of  very  eron-  i  - - - - 

The  latest  Falgary-Great  T^akes  1 ''full  ownership,"  the  field  w-ould  ^  ‘  '  pipgt  Lien  Note?  l-S^ued 

pipeline  projert  is  another  phase  of , 'irv  j  ■ _ _ _ _  ^  r’« 

the  refugee  problem  of  Europe  Fn- .  Pioneering  on  new  .structure.'  w  ould  «  ,  «  .  r-  iNCWard  Mining  1-0. 

qiiestionablr,  the  monev  available  therefue  appear  to  he  the  mo.u  busi  Steep  Rock  Readv  *0  Start  ;  - 

"'-'^'l,Tanv‘''%'^2sThe,‘%:"crnt"'^^^^^^  Underground  “Operations 

Bob, 10.  FJdorado,  and!  from  Britain,  seeking  a  fairly  -'h^rt  1  giivady  e.s- i 


parable  period  of  last  vear 

rrodiicrion  for  the  quarter  tot, ailed 
$21.3.'i'‘9,  as  rompared  "ith  $J9ii.l.38 
a  ve.ai  ago,  w-hile  opeiating  and  de 
The  new  orehod'  op  the  990  foot  |  \eloppient  rost.s  "-ere  slightly  lowev 
lexel  in  the  Fugsley  mme  h.a.s  result- jar  $155,226,  compared  with  81.59.9.', 8 
ed  in  the  steady  improvemep'  of  thejl.’si  'ear 

31  English  rompanv's  ore  position  Operatiop.s  '  1  oninarativo  results  follow-  for  the  (agreed  tn  undertake  further  develop- 

iilan  'vhirh  are  also  hemg  earried  out  at  the  .^iiirf  |  quarters  ended  ' 

hir-  35  .'!,r  3  1.  Ji. 

1034  lO’O  I 

35,128  38.643  3 


entiiry  \rinint 


orporation  has 


id'-H 


1  35,226 


Goldale  were  off  silghtly,  while  term  haven,  "’ith  profit,  in  this 
Trospertors  Airways. Towaginac,  Orojpountry  It  is  British  money,  and  is 
Plata  and  (  oniagas  remained  un- 1  conti oiled  hy  the  Rex  Benson  in- 
changed 


CAN.  MALARTIC 
DROP  IN  PROFITS 


Quarter  Results  Shown 
$103,420  Against  $110,678 
June  Quarter  Last  Year 


tabli.-hed  pooU  of  unknown  si,:"  may 
actually  compromi.-e  future  po'ential 
itip.5.  The  future  pi  oductivit\-. 

terests  of  London,  which  success- !  longevity  of  the  field  upon  which  the 

teiest.  T  u  n  n.  .success  of  a  pipeimc  would  h"  bn.(.ed.:the  htg  hoist,  compressoi ind  other 

'me  limited  to  a  cert.oin  extent  by  the  equipment  is  being  taken  in.  and  a 


Reward  Mining  (  nmpanv  Limi>eii 
ad'ises  that  the  .$i90.rii'iii  nf  7'‘x  lirst 
en  notes  have  been  issued  as  fol- , 


prG*f** 

<-n-np4»E 


profit 


l'5n  NlMkri 


the 


The  shaft  'vhirh  at  th"  .^’cep  Rock  ]nws: _ 

I  Iron  .'lines,  is  being  .siini.  is  ready 
to  goto  depth  Heavy  machinery,  for  i  imiicd 

Inn-  14.  1535  Midland  .^-cunti-a 
L'lmt-d 

F-b  5.  1535  Thnm'on  Xla'h-w-.on 


ment  op  the  propertv  of  Golden  Vest 
Mines,  [.imbed,  comprising  123  feet 
of  sh.ifi  sinking  and  some  drifting 
on  the  fiiru  three  lex-els  during  the 
$2'3.'55  $254,1  3  4  $255,138  riirrenf  'Var.  with  a  toial  expenditure 
of  not  less  than  $20,999 

I  ertain  changes  ha'-e  been  m.ade 
in  the  agreement  between  Century 
Mining  Foruoratinn  and  Golden  Vest 
Mine.5.  I.irtilted,  to  the  effect  that 
Century  .Mining's  obligations  shall 
hate  been  fulfilled  when  9  has  spent 
a  total  of  $:'42,599  on  the  Golden 
est  propertv 


,212  1  35,038 


35.113  $  45,6 


VMt  RH  I  K  (.01  l»  MIMM.  10. 


The  rompany  produced  977 
gold  in  lune  wortli  $34,194  at 


Of  the  expenditures  since  fanuary' 
:nd.  19.37,  an  amoimf  of  $192,599  has 


,$ 1 0.295  '  gold  from  treatment  of  :3,I52  tons  of  been  settled  hv  the  delivery  of  799,- 


fully  financed  and  built 
pipeline.  i 

The  cost  'Of  the  line  w  ould  be  $32.- 1 
555.5,55,  and  the  syncliraie.  1'  is 
learned,  propo.ms  that  th"  Dominion | 

government  should  put  up  -a  'uh-,  p„n|  tppp  limited  domestic 

stantial  pari  of  the  money.  The  Jvn-  rnarkets  and  the  lack  c.f  foreign  mar 
[dkate  w-ould  supply  the  balance. j  nece.ssitai e  the  pr.-, ration  of  the,  ,  j  f 

At!  •‘-Peking  a  moderate  return  in  intere.et,  present  output,  it  w-ould  appear  to  be!*9uth"est  fit  the  "-estern  end  nt  the 
,  .and  repayment  of  th"  principle  out  j  i,,gjca|  con.rentrate  on  theiPTPot  mass  as  so  far  defined  and  it 

i  of  the  earnin.gs  of  the  line— in.  I  exploration  anej  tapping  of  new' is  proposed  to  sink  verticali'-  tci  the  .date, 
i  1.5  years.  Thereafter,  th*  line  would  |  -,r,„tures  rather  than  to  reduce  the  T299-ff.  level  and  then  crosscut  : 
j  he  the  exc!usl'-e  property-  of  'he  ITo-  ,^5  unknown  po' 'ntiaUtiee  of  the !  northeasterly  to  cut  the  oye  While 


di.s-ipatinn  of  the  natur.al  g.is  pre.s- ,  road  has  been  completed  10  expedite  a  Companv  . 
sure  Each  new-  well  on  a  pool  re- 1  that  phase  of  the  operation.  Among  Mor  16.  1935  5  |,  (-rocker 
duces  this  pre.s.sure  and.  theoretu-al- 1  jafpr  plans  is  an  aerial  tromw-.ay  to 
ly:  at  lea.'t,  the  productivjiy-  iM  th"  jjip  loading  bins  ""tih  rail- 

:  way  siding. 

The  shaft  is  being  surik  slightly 


Mo:  25  19  35 

Mor  13.  I9’9  Albert  V  Fer'bow 
Mor  25.  1939  Cl-rio  F  Kor  =  K,w. 
Mot  1  3  1  939  Mr.  Msriorie  For- 

•  ha'A- . . . 


I 

22,555 ! 

25  555 
15.555  1 
|55  I 
155  I 


ore  for  an  average  recover'  of  .$tii8,5 
per  ton  In  the  ju-p' eding  month 
output  rot.illed  $.36,226  and  in  liinc, 
1938,  the  total  ""as  $.52,935. 

Ton  *■ 


rjuar.  1 


rnl 


100  IM, 

Acrnrdmg  to  the  company,  all  in-^  .I^o* 
tercsT  on  the  bonds  has  been  paid  to  ^ 

i  I,,  6 


IIP 


$222,1  85 

21  1,782 


999  shares  of  Golden  e.ct  to  I'en- 
turv  In  settlement  of  additional  ex¬ 
penditures  to  an  amount  of  $149,999, 
!  w  hirh  may  he  expended,  c  entury  w-ill 
.Ac'-roj- !  he  entitled  to  rereive  shares  tn  Gol- 
^7i  59'^  j M'pst  at  17^2  cents  per  share. 

I  The  Einanrial  Times  renrhes  a 
I  class  ef  people  who  are  interested 
I  and  able  to  buy  intesfment  seruri- 
I  ties. 


I  I  48 
15  PS 

15  83 


Toronto  — r.anadiaii  Malartir  Gold  j  minion.  It  'vould  he  u.eed  from  ;  establl.shed  ones 
Mines.  Ltd.,  in  the  three  month?  I  a  common  carrier,  avail- 

,  .  T  ,r.-,r.  1-  J  ,nv.r,l  ab  e  to  all  shippers  in  Alhcna 

ended  Tune  ,39.  1939.  had  operating  i-anada. 

profit  of  $19,3,420,  before  taxes,  de- |  ,narket  of  about  29  million  bar- 


preriation  and  defened  de'Clop- 
ment,  as  rompared  with  $117,739  in 
the  preceding  qiiarter  and  $119,678 
in  the  .Tune  quarter  of  1938.  Pro- 
ductinn.  le.ss  marketing  rharges.to- 
t.9!!ed  $252,559  from  61.947  tons 

mined,  compared  w-ith  $275,511 
from  58.892  tons  a  year  ago  Oper¬ 
ating  costs  decreased  to  $142,985 
from  $169,587,  while  administrative 
and  general  expense  was  slight ly 
higher  tit  .$6,154.  compared  wiili  $4,- 
246  5  yotir  ago.  I'apital  expenditures 
In  the  |■(>cent  (luarter  wnro  $:j3.860. 
against  .$8,152  Iasi  yetir. 

Ill  llie  first  .six  months  of  I92>9 
opriating  profil,  IkMoi-c  taxes,  dc- 
prccial  ion  and  del'errcd  (h'vt'lop 
men  I,  was  $221,159,  compiired  willi 
$192,818  in  ilio  fir6l  half  of  19:!S, 
rrodiu'lioii  iind  profits  during  ilie! 
qiiarlt'r  were  liidow  iiveriigc.  ('oslsl 
w'cr('  $2.11  per  ton  milled,  compared  j 


Np'v  ficHs  will  ha'-e 
oped  and  linked  w-i'h 


it  is  not  .vet  possible  to  determine 
to  be  d*' el- '  ,^pf,npp]y  f3,.  ,,  will  he  neces- | 

th"  Calgary  sary-  10  rrosseut,  it  is  abom  1,499  ft.  . 


Alberta  oil  prodni-tion  f,or  the  first' 
half  of  19.39  has  exceedC'l  :3. 2.54, 959; 
hhl.p.  This  nuark.p  an  inci'ca.=e  of  ahont  | 
42'i.995  bbl.p.  over  th"  record  of 
829.379  set  for  the  same  period 


rels  per  year  The  oil  would  be  laid 
dow-n  in  Ontario  and  Quebec  at  .ob.out 
39c  per  barrel  less  tban  prevailing 
cost.p  of  bringing  if  eitber  by  pipe¬ 
line  nr  h,v-  tanker  from  *bp  United 
States.  Sub.stanttal  s.O'-'ngs  ox-er  e\ 
isting  costs  w-ould  be  pos.'ible,  parti¬ 
cularly  tn  Sa.skatchexvan  and  AT.ani- 
toba. 

The  Oominion  Government  i.s  known 
to  be  favorable  to  the  propos.al  But 
no  action  can  be  taken  until  the  very, 

liesi  opinion  can  be  formed  as  to  t iie  1  r>eti'oieimi  tuodmt 
oil  ri'sonrie.s  of  Alberta.  'I'hese  nrelthat  ha  3  been  noted  ihi,6  siuing  and 
variously  estimated  liciween  (55.559.  I  >‘9mmei-  will  also  i,e  Miipan  nl  in  -l'b.'. 
550  and  •jriil.iiiiii.onil  bl,ls.  ,\nylhingi  "hen  the  yield  is  1  \oeeted  lo  be  .s|.i,- 
n  liproximat  mg-  tlm  lallei-  esiimalt 
would  make  the  lim-  a  soiiud,  .self 
liquidating  investment. 


area  in  any  ■:a.r-p  to  make  a  major  3,.p3  a],-paay  de¬ 

pipeline  system  profit, -shle. 


vptoped  by  diamond  drill,  and  as  the 
orehody  now  appears  to  have  a 
slightly  south  dip.  it  is  po.'.sible  that 
ronlart  'viih  the  orehody  ''  ill  he 

I  made  in  about  1,299  ft.  w-ifh  prac- 
ticallv  the  entire  length  ot  the  rross- 
1938  Production  tor  .lune,  15.95  is !  cut  under  Steep  Rock  L-ake 
estimated  at  798,559  bWs  .  of  w-hich  j  The  main  orebodv  has  already- 

ahoitt  754,955  comes  from  1  ui  nc-r  j  been  proved  hy  diamond  drilling 

A'niley  .June,  1938  y  ield  w  5s  eTI  .89.)  ,  ^^.p|.  total  length  of  a’  oupd  3,699 

barrel.s.  The  increa.sed  demand  foi  ;  widths  illi  to  .lOo  ft,  and 

he  I’lairic 


ft.,  'vilh  widths  up 
estimated  to  contain  at  l<5asi  lOd.noo,- 
009  Ions. 


Rand  Malartie  Drill 

Cuts  Ore  Extension 


yxiili  $2.80  per  ion  a  yt'ar  ago. 

Diamond  tinlliiig  luis  iiuiiciiteti  a 
new  ore  oe<ui rrenee  on  the  875  ft. 
level.  Tyvo  sections  drilled 


III  comieilioii  willi  this  |,|.in,  as  in- 
dei-d  willi  any  '.illiei.  il  may  be  siig- 
ge.sti  d  tliat  a  more  extensive  dev,  loli- 
melU  nl  m-w  s' i  IK  t  in  i-s  seems  lo  be 
1  lie  m.i.si  inessiiig  tnobli-m.  if  a  pile 
nig  sy.--lem  Is  to  lie  jirofit  a  I  d,'  If  as!  laigi 


990  bbis..  as  against  llf.s.niHi  bbls.  n 
.Inly  Iasi  year. 

'I'lie  iiiei  i>asi.,l  |irodilel  ion  is  do. 

solely  lo  lieiiv  ily  iiu  reasi-,1  ,l>  aland.- ‘  - - 

on  the  I’laniis  'I'he  marketine  ai,'i  .Aeeoi'dilig  lo  a  report  liom  llii‘ 
ser\e,l  by  I  In-  .Mberta  nnliisiry  li.is,,  |{aii(j  Malarlie.  .\lin<‘s  pro|iei'ly.  dia- 
aeliially.  lx  ,-n  re, limed  by  lo.ss  of  pa 1 1  ‘  drill  hole  .No.  Mi  loiailed  oil 

(O'  the  .Maminba  imiiUei  to  .\  in,  lua  n  j  \i;,ia  rl  ic- Ha  lid  lioiiiidary  in- 

oil  pi  neessed  n.  Onian...  In  n9‘‘9 mu  ,  , is  evideill  I v  t ho  west- 
<m{i  iji  II  of  Amoi  ioau  (  t  'ul 


bn  rrels  !  and  l  efnied  to mliiet - 


j  has  bet  n  esiimatisl  ino.liiio 

;  will  have  to  be  |ii|ie,l  daiy  to  make;  brouglil 
'  money  for  the  .syslem.  ami  if  ‘Jon.-  w.on.  I!- 
.59  feet  ;  590,5110  tiai  rels  is  a  fan  e.-tim.ote  of  1,1111111  ity 


still  bi-mg 


crii  extension  of  ilie  '('in  dyke  pre- | 
\llierla  and  Saskatelie- 1  '  ion-sly  eiicounlered  in  drill  lode  .No.  I 
liieed  freight  laie.s  ami  .i  |  (i7.A.  Visitile  gold  is  showing  in  lliej 
eanipingn  acainsi  foieign  ;  vein  mailer  from  .No.  86  Ipdi'  which; 


nil 


r>-. 


apail  .show  an  average  grade  ofmhr  availahle  re.soui  ee.s.  then  ih"  field|nil  could  ima-case  Alherta's  oil  pio-  yyns  pul  down  jointly  hv  Hand  and 


9,19  ozs.  over  width  of  32  ft.  In 
complete  drilling  indieates  that  Ihe 
contmue.'  for  at  lea.sf  199  ft. 
•  dditional  on  each  end.  ’’hi.s  dis- 
r.overy  !S  important  a?  show-ing  per- 
ftstence  of  ore  occurrence  at  great- 
^  er  depth  than  previously  known. 


wonld  he 
get  -d  ..'er 
period  in 


dry  in  ahmit  .3  years.  T 
to  the  13  year  limit,  ih 
hirh  the  in'-estment  of  th 


dnetion  by  -i-;  mm  h  .os  a  million  bar  East,  Malartie.  The  hole  i?  located  i 
rels  a  year.  Dnlling  in'-e.stmen'  m !  g^out  359  feel  to  the  "  e.'i  of  hole  I 
Turner  'alley  m  19.3$  wa.s  about  which  CUt  H  fee-  of  ore, 

Hen.'on  group  w’ouid  be  le-iirned  wif  h  i  .oOO  055  while  '  alue  of  oil  produced  tons::  tnn  at  a  -er- ^ 

n-cfit.s,  a  daily  piping  i.ate  of  35  595;wa.s  aKout  IS.oOO  non.  The  1939  ariil-  f.' Jl.  439  feJr  i 
h-arrels.  -w  ould  ha'-e  to  he  ron.sidered. ;  ing  investm?!’*  will  be  abou'  tpe  of  approximate:  '_„Vl 

Even  at  thus  rate,  -after  1.3  year*  1  same.  Value  of  production,  ho'we''er, , results  of  hole  .No.  f  b  are  not  , 
when  the  sovernment  would  acquirers  expected  to  be  about  $9,000, 000.  [availahle  as  yet.  _  ^ 
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td  PO  1  ftrel  A  Cor.,  prrt 

37  *  Starda-d  Casing 

pp  ,  T'o  .  p’-'-f  .... 

ntodr^an  Bros  . 

J2  aP  ^te*l  of  F anada  ...... 

M  3P  '  . 

*  F  'a!  . 

,  rfi*ar»  Oil.  oref  . 

rr  .  rurrrc.’k  . 

♦:  (10 .  ^  I-  ''’■cf  . 

? r  I  av  renne  Corp  ,  .  . 


2e:i 
9  9 

P  ii-l.  9 


I  an  F’nur  ^t:!U 

r*...  r'<f 
T  m  Fnrrr.  prrf 


Tip  Top  Tailors 
V'o..  r-ef  . 

I  ToaVf.  . 

I  f'o..  rrrf 
Te.r-to  F.'f\ators 


^  ‘  '  1  •*  nn  c‘a<  Co . 

"'A  l  ."ref* . . 

.<3  PP.  .  . 

Po.rr.f  . 

f2  on  T^’a^as^r  rotto.-s 
"t...  \*.'a‘’>r  Hyam  w.  ^  V 

T-P  1  T  p-,.f 

$r  '  ^'ost  T  (‘‘a''ada  Flour 
'  ■*'  i  r  o  .  pr*-; 

I.-'t.  ^'ert*-’n  Crorr-r*  ,  , 

*'*■'  F'O.. 

I^r.  k'ootrp.ay.  orrf  . 

rp  1  td  .... 

♦  i  ’ i  To.  orr  f 

.<•  Of  }  E!-rfio  ■  .4  '. 


Co  .  r’“^ 
^•-nd.  Air-..  ,v  .T..  i-rd 
:  "k  K-i'ti-v- 


i.-  i‘>'\  41^ 

20H  2F 


!  ’n  .;o  p  -  pa-^ 

Land  Bank***?  d  L 
y.V  T-usr 
F'-^*-.  La^n  ^ 


TH  Hdj 
-IP  3? 
1!*> 


$9  00 
00  ] 

<11  00 

$7  00 

.xilif-d  Fhf^rni'*a! 
.  -  I  .Allis  F hainiers 


NEW  YORK  STOCKS 


July  19  Ju!y  2« 


Provincial  and  Municipal  Bonds 


PBO^INCIAL 


81 .00 

“  r^.p^^na  <  crp  .  . . . 
Am  F.ie.  . 

ci  4 

^6 

— 

24 

High  ' 

1-cw 

10 

16 

Ar^..  Car  AT 

•>'4 

23*9 

4 

6‘» 

00 

6-! 

00 

Albert.!  . 

2^ 

81  20 

Am  A  Fn*  Power  .  . 

2'-: 

2% 

ri 

66 

30 

6.^ 

no 

2  Dc 

21 

IT 

Am.  I.nfnmrti\e  , 

li)ie 

h:  S 

•e 

to.^ 

7  *) 

101 

0 

British  Frlumb: 

Pr'  cref  .  .  . 

.^•1 

1 

lOi 

.-O 

90 

no 

r>n 

28 

22U 

82.00 

Am.  Mach.  Fdry 

is-H 

13 

— 

102 

no 

06 

00 

*  I>9 

n 

7 

rO' 

.Am  Few  er  4-  Light 

.33 

00 

02 

00 

Mariroba 

11 

6 

-,0c 

8^  rrrf  .  . 

fft'i 

m 

+ 

4*9 

'•2 

00 

'C 

-0 

•  fi? 

90 

02-9^ 

$6  no 

P-  .  J6  ptpf  ■  • 

4'a '  t 

111 

00 

10,« 

00 

VtrurfTiirk 

*  Dr 

•2V4 

2 

?f  00 

Am.  yS’afpf  A  Elec 

19 

114' 

+ 

1  's 

io“ 

.‘0 

IOJ 

00 

100 

86 

.4m.  ftmeltirg 

4: 

46 '1 

— 

Hl.a 

^0 

101 

00 

•N'(i"a  ,'rrfia 

l2'-> 

12 

8'  00 

•Am.  ftteel  Fcund’*ie? 

2-'i 

2-'^ 

-b 

1  6 

00 

112 

00 

dntarin 

\0‘H 

1031^ 

8.*«..60  ' 

Am.  Tel,  A  Tel 

167'^ 

•V 

■3 

ii3 

76 

106 

00 

F'r  .  ^ 

76 

60*-^ 

'*$1.73 

4  ■j'i 

'4 

3 

.5U  19 

10 

4*^ 

2-< 

! .'  .59 

,6.- 

5«0 

$.6 . 00 

. 

4M 

161^ 

A 

“■ 

lTi< 

81  00 

126 

116 

86  00 

.  .Ana 'oi'da  Crener. 
.At'*hifon 

Ooo  j  A^’anti.''  Koanirg  Co. 
.A’- iatlon  Cc^r 
^7 . 00  Baldw  in  I.^'ro 
Int.  Fair.  ^  Oh:o 

$T  .OO  •  pa.'-nrd.il!  C^.rp  _ 

Pendi-v  .A.\iafio.n  ... 
Prth*ehorr!  ..  . 

$6  00a  Poring  Airplarf  .... 
Fo*d**'« 

58  00  p  1  fc^ 

50o  C  f.\Qneff>  r  ftrp  .... 

In.t.  dr  Fa«co . 

A  ,  Cnr-sapeaV®  .A  Fihio  K. 
.  •  '  Chrvflrr  Motors 

•  ■  ^  ,  Co'ga*'-^  Falm  . 

OvO  j  4  P \  \' 

$’- .  (“i  j  Pr  .  B  . 

•  •  •  Contire*''ta!  F an.  . . . 
....  Corr'  F 'oriu  'ts  ..... 

.  •  I  Crurihlo  >fee!  . 

!  CAlvmh's  Gas . 

i  Cu'tis  AA''‘ight  ‘A  ".  . 

1  Hudson. 

P.vjpJas  Ai.-oraft.  .  . . 


10 

4l‘X  $2.f2W 
1.-3  $T.I^0 


Elec.  Power  A*  T.ight. 

51-i 

r'*eero**  ^*»Y3f  ... 

22  -5 

28  *4 

Ge’'e’'3l  E'erfic . 

S' ’4 

S5-, 

Fcods . 

4ft-'Y 

Ge^pral  Motors . 

47  1 

4.54 

Gcc-^^ii'b  .  . . 

19’i 

10 

Goodvea'  .... 

SO  , 

S94 

Gr^'-if  N'o*t.hern.  pref. 

26 

2ft  >-j 

G’^eit  Vc^the"**  Gre. . 

1-6 

*46 

FtreYhovd  . 

1?4 

19 

He  we  found  F  aO  . , . , 

48 

454 

!r?ri'-a*ion  Coocer.  . 

12 'a 

12 '4 

N  .1.. 

67 ’-it 

.=  6 

I*'t<-.’‘  H'.'^rc-Eiof'. 

6t>. 

e.'i 

I*'t.-!.r'‘t.  rape**,  pref  . 

S4 

?7^ 

Po  .  New  . 

S' 4 

In-.  Te!.  A  Tr.\ . 

fxii 

7 

.^*hn?-6Tanvi!!/a 

704 

Kenne:*v'tt  Copper  . . 

86i.f 

S'-  A 

12H  10 

95  >5 

1  40 

2  1.50 


I'A  y-^y 
210’*/^  2''0 
2l9  201 


Montreal  and  Toronto  Curb 


- r.’  -kr-.d:-- J.. 

Frft-'.  Hl^.l  l.A^ 


112-4 

1  2  '^0* 


- 1^99 - Curr-®*’' 

H:fh  Los  Div.  Rat 


A-  ^5  I  lo.s  .-0  lOfi  .-O  J  Do 

*  :  loj.iio  lil.i.ftft  7.0r'*ar.o  Hydro-Elfctri?  Pow.r  C.orr! 

--  •>  llT.Sii  .114.(1(1  •  Dn 

—  HI??  91  SO  Princp  E.in’ord  liia.^n 

'  lOT  ,-0  104. SO 

■*■  H  I  S"  .“0  .SS.OO  Safkat.-.*;pyca"  . 

—  H  '  52  -.0  «-, .  SO  Dn  . 

-k  ,’4,  TO  ,10  r),.(  00  IM _ .'."  . 


Fai«i  Maturity  Bid  Aek«l 
S^k  1  .Mf.o.  I't47  OP'O  71  .=  0 
•I'i  1  Ort.  19.S1  53  00  fi,  on 

6*-  IS  F‘P.  '.147  If'--  -0  109  ‘0 

sy  1  fept.  19y9  104. 2S  105  2i 

4'.  2  1  Oct.  19.S.4  109  00  105  00 

fi~  1  ..ipr.  1947  -S.'.O  109. -0 

4-1  1  Ort.  li.Sl  01  on  9S.on 

S’-i  IS  May  19-n  m  on  114. ,‘0 

41.2  IS  ipr.  1051  107  2S  111.00 

4‘$  ISSett.  19S2  105  ,‘n  112  On 

.‘■■cj  1  .July  194ft  11?.  .-0  116. .SO 

I'S  1  JuiK^  19-0  111  :-0  114. .SO 

4%  1  Juno  1971  JO?  so  112.00 

49;  1  -Aug.  19S7  lOPSO  lll..-,0 

XH  1  Jan.  1970  lift  ('0  .120.00 

?'-;  1  Ort.  194.S  95.  .SO  1((2  ; 

4’'i  1  .Aug.  19S4i  ins. .SO  1(1?. 7.S 

4  ''.  l.S  .Aug.  19  =  ?  ft7.00  71. Oi) 

ft  '.  IS  Men.  19S2  52  .  SO  57  .. 

•S''-  1  AU?.  19.i8  76  .SO  51  .rO 


:-i  I  95.00  9ft. on 
IS4  107  00  104  00 

.  ms  (10  102. oit 

;’  s  (  >01  so  90  (10 


2’-i  :  105  no  1  (1ft  00 


14  i  59.. so  5ft.no 

2  j  11.9  00  112  (10 

IH  I  10s  rO  104  (1(1 

’-h  I  10;  00  99  00 


}'i  104  00  103  00 


Ofi.on  City  (if  C.harlnttr-toirn  .  . . 

104  00  -(.itv  of  Ha'i'a.^ 

102.00  City  of  Ha!! 

99  00  Pity  of  Lrvia  ' 

1  Oft. 0(1  Pity  of  Mon -ton 

95  0(1  (*i»v  of  Monrri^al  ......*.!! 

95  i'O  •<  ity  of  (Ortau-3  . . 

103  r.O  "Pitv  of  Qusbsr  . . 

102  00  -Pitv  of  Sa'nt  .John . 

sft.OO  f  iry  of  ?r  iampsrt  . 

112  00  City  of  .'Sail!'- fttr.  Maris  ... 

104  (1(1  City  of  Sydnry 

99.00  City  of  Three  i\iier«.  ...  ,  i  i 

55  00  -Cits'  of  I'anrou'  er 

103  00  6.'ity  OJ  SS'cTmouor  . 

.‘ft  .0(1  City  of  Windsor. 

55.00  *City  of  Winnipeg  ... 


S'i 

1  Ju!y 

lAc2 

F.« 

99 

10: 

-r 

■14 

1  Jan. 

!?.'2 

106 

60 

119 

0. 

5*^ 

1  May 

136? 

102 

00 

lOA 

r\r 

1  Mch. 

1954 

Qd 

00 

RG 

Of 

■94 

2  July 

1954 

195 

00 

112 

fftf 

’  M.-.*!. 

194,5 

00 

10> 

•  r 

4'-j 

1  Juiv 

i64d 

195 

00 

!_!?. 

0( 

1  June 

19  = 

00 

100 

or 

4U 

!6  .Aor. 

1971 

194 

iO 

;o? 

or 

4-414 

1  May 

1067 

h? 

00 

00 

or 

!  June 

1d.6t 

1’.2 

00 

lift 

or 

1  Aug. 

1944 

!0i 

00 

lOi 

or 

4'i 

1  Nov. 

19.55 

199 

00 

19? 

i. 

•Payanie  Ca.naaa  and  New  S 


h^:  IS  Jan.  1970  97.00  mi. 00 

4%  1  M,av  19S4  103  00  m7..=( 

’>'■■1  .3'  Per  19:s  ft?  so  63  0(1 

i'-i  1  .Apr.  1961  95.0(1  109. SO 


rPayabie  Canada.  Kew  S'ork  and  London. 


Canadian  Active  Bond  Prices 


Tbo  following  quotations  are  furnished  by  The  Inveetment  Dealers  Association  of 
Can.ada  .as  at  July  26th.  1939 


COVERNME.NT  BONDS 


- 1933 - 

High  Low 


52  ■  —  *-? 

4it  --K 


,  f  9n,  -C  T'-^n’  r-uga- 
I  Cs’’. .  R'cn'fc"3ss 

’  '*  opsid?  *sTa|r'r.^  , 


'an  Trd>u=’-r:«s 


•  •  ■  •  TrOuie^n!!^  N’a^h  K.R.. 

52  60  ^  u  _e,  Cn  .  . 

.5.. 00  Mj3~i  ropper 

Mon*Tonr.erv  X\’ard.  . 
...^Ca  Piftuit 

•  •  •  ■  I  Vationa!  F'^rr  &  L. 

•  • '  •  j  N*.  i .  Cpn*’‘3l  .... 

•  •  •  •  yo-*h  Amrrran  . .  . 
-y.  Vo-th  .i.n'.or.  .-.'•'iaticn 

.3..OOA  y„.fu,,„  Parifi.- . 

■  .  (inis  Ci!  _ 

.  ■  „  Pa-ka-d  Str.to-e _ 

$1  00  I  f.  jrijp 

F'enn? y!'/ania  rt.R.... 
5?  !''?  Pira.-nunt  Pictures.. 

?r  TKp.ipc  cjAdffp 

lie  F'C-tsd'.'tee'!  Car  ! 
510  00  PSil.e  Mecit 

5?  oy  p,,,eo:! 

-ir  Fitblir  Ser-ire  of  N'.J. 
S'  ,  on 

$1(1  on  I  pafj(n.  1,*  pref 

««  ^  tieriib'ic  Iron  d-  Steel 
fx  J1  '  Scare  rtceburk  .... 

S  0  i  CUrl)  T'e.ee  (0(1 

$4  no 

f-  y  ?r’i*hern  baOn-ay.  .  . 

$4  .  y|  Pa  ,  pref  _ 

.*n’“  CtArsd'*'*?^  B^a^ds 

WJndaMnilofCaH. 
w-  ?tand<!’‘d  Fi’l  of  V.J. , 

S2  no  VaV;.  hrp  [  '  . 
T«“.ap  '.rulf  Sulphur 
.812  Tfrcs?  Bo'-fft.-' 

—  .  ■  „  ;  Tv’c-n*”'  C Fox. 
j  ^  nion  F  srpid*^ 

1  t  nit^-d  Ai^r^afr 
I  T'.j^  Induf^  .-klcoho!. 

fh  .Rubber  .  .  . 

I  Po  p-c.f  . 

•  T'.fi.  >tfr|  . 

■  F'o,..  pref  .... 

_  ^  ;  '•'a’^adiutr.  .  . 

C'irrf‘^*  Te,-.oer«  I'-'in*'  Tr-I 
iv.  Rate  ’W’cef .wyUA.ise 

I  TX’A‘Aj,:;,:;K*rA  _ ; 

;  Purrn.  . 

^  ’  '•'t.Mo'i-  T'*’i''k 

^  ■  i\*'ingft';’x-n  Sheet  ^ 

;  Tube 


'  Unlisted  Canadian  Stocks 

‘  ?urv'l:*d  b'-  K'pp'^p  &  Co  .  T?*c.  Msor.troi!  Qu6 
3Aa  ■  Fprpfrea^ion  and  prre  obarge 

6“  STOCK 

b''-  Ab’^^'bi  Foirr  C  Parer  7^-  pref.  7  0 

81.  .Arad’a  rug?.'’.  Aorr  ....  4  ^4*4 

Tr.t.  Algorra  pref  . .  '^1  7S 

81  -0  1  'O  ,  rnm  ....  I''  12 

S'V  i«d’3P  VaH-'n-^l  P?pe  Line.  ...  33 

R’'^«(ir3»^-H®-''d«reon  . .  2  4 

p  «*•  VijJp  a^  Paper  Ffd .  2^ 

■  T'O  .>orr.  ^  .  S'i  "h 

F  *'.  Mjgar  Pc-^.rifer'.'  .....  83 

-V  ^  l-lfpited  'A'*  ...  Z  4 

I  'Cl  .  p  •  .1  2 

r'fj'jjijy.*  Pfincr  Ffd  1^1 

81  Tan^d-i  A*  Hrmipion  Sugar,  K«'v  28  25 

r  qpad^  IV'cr-  A  Fable,  nrf-f  1*^8  lOA 

7^-  A-''^a\'?  .  .  1  2 

♦^•^r'lrt'fjnArtra  8  10 

•  ^'.177  r^’^b^pk?- Morgfi  rr»tl  .  .  20  2^ 

.  3,r  Ptjr  4*ift-on  Sales.  rrf*f  ...  0 


Dom.  oI  Canada  Bonds. —  —  — . 
100  ••  *• 


104H  I03i4 

lOOsi 


lU  '  104^4  101;J4 

i  103  >4  101  >4 

1^4  :  102  H  100  >4 

7^  '  1 04^^  102je^ 

64  1  108  106*/. 

"'j  los'^  mi 

>4  112H  ii*-' 

ts  u3'/s  now 
>i  I  U0j4  lOsJi 
5i  (  iig;^  lOJki 
112W  lOSH 


Rate  Du9 

Payable 

Moiuiity 

B(d 

Ask. 

2 

JD 

c 

June 

44 

109... 

1114 

2>i 

AO 

(; 

Oct. 

3» 

10; 

19! 

J5> 

c 

June 

43 

lO/l-a 

3 

AO 

c 

ucc 

A* 

:■(,?  4 

194  i 

3  • 

JH 

0 

June 

•60*  60 

ll'O 

$Oi 

.) 

JO 

c 

June 

f' 

100 

3 

.MS 

c. 

bepT.Per  oSe 

34 

Ju 

<; 

June 

4e-4J 

10;-;.  \ 

-■  ii 

34 

MN 

0 

Nov. 

43-61 

lOf-i 

10.1 

iil-i 

Ju 

c 

June 

.66-66 

101 

1  0  ' 

3  ‘>*1 

AO 

G 

Uit. 

44-4J 

194  -J. 

10%  • 

4 

AO 

0 

F)cr, 

43-46 

10,  >< 

10* 

4 

AO 

0 

Oct. 

4.-.:J 

197(4 

K-.-H' 

4ji 

MS 

0 

.'‘ept. 

40 

I'kiH 

194-? 

4-*. 

AO 

C 

O-t. 

44 

111  5 

1  1  a 

4'i 

t  A 

i , 

Feb. 

46 

■  t  V  U. 

4!a 

.M.V 

c 

Nov. 

46-.66 

1  !  Oi/,' 

.M.N 

{ ; 

N  ov. 

4  i-oi 

111 

1  1  .. 

44 

.M.N 

c 

Nov. 

4n-.:>8 

1114 

1  1  >  ’  ^ 

44 

.M.V 

c 

Nov, 

40-6j^ 

ni4 

1  1 

MN 

t; 

Nov. 

41 

!9fi4' 

’9'4 

O 

AO 

0 

Oct. 

43 

111-r 

llai  t 

PUBLIC  UTILITY  BoSiDS 


82 W  72 V?  Asfc.eiated  Tri.  S- Tei _ _ 

lOi  h.eaui:a.’'nois  Povfef . . 

12'34  ll.’^VFe  t^eil 'l>i.  of  C snacia . . 

lo3l4  *  b.  (’.  Po'A'ftr . 

105  108x1  B.  (  .  lelephor.e . . 

10,*>  loii  (.  algarv  Fow^-.r . . 

U»434  101  (  alfeary  Power . 

10f>7^  (  ar*  .Nortnern  Power  . . 

ini  . .  '  C  ar.adian  Ligut  4;  Pwr.  . 

bTVv  l*on3  Ua?  4  Llect . 

Idi  .  Lominion  Telegraph  A . 

ifs  Laf t  Kootiraav . 

i0»  102 ‘^5  Fjatint-au  Power . 

Idlkj  Lreat  Lakes  Power . 

IdO  *  hydro-Llec..  bond  Sh . 

Hi  72^  Int  Hydro  Llertrjc.  . 

lou  int  Power  t  o . 

U)4;-4  MaeLaren  t^uebec  Power.. .. .... 

10o'4  10:i;'4  Montreal  Lt  Ht.A:Pwr . 

103  luu  Montreal  Lt  Ht  4- Pwr., . 

7244  f.l  Montreal  Tramways  . 

(iH  h2v5  Montreal  iTansAay  . . 

t*3;,4  Montreal  Tianwa^s  . 

i»5  ^ark^nul  Lig.ut  l  Cower . 

ICO  Newfoundland  Lt.  4  Hwr . 

RtH  101  Nova  ^cor.!a  L- &  P  . . 

yy>4  yTlf<  Ottawa  Ller trie  Ky . 

104  102>4  Ottawa  Lr  ht.  4  pwr . 

104  100  Ottawa  \  alley  Power . 

105  101  (utawa  I'alley  Power. ....... ... 

lO.Si^  101  Power  (  orporatioD  . . 

lOSki  103J4  f  ower  (.  crporatioa . 

104*4  10l>^  Quebec  Power . 

106^4  HioH  Saguenay  Power . 

I0.s>4  103  s-fcawinjgan  W  at.  4;  Pwr  . 

106 '4  i02>4  ^iiewinlgan  ^^■afer  4- Pwr  . 

t)*j  o»  I  niterl  .-.ecurilies  Corp  . 

i05i^  106  AVetiern  Pwr.  t  o  of  (.  an . 

104  i02H  Winnipeg  Electric  . 

,4  bO  \\  innipeg  Electn*' A  . 

c4  43  i^o..  b.  (.inc.) . . . . . 


5 

•MN 

DNL 

May  5  5 

73 

Cl 

0 

JJ 

U 

Jan. 

78 

OOt.j' 

1011.^ 

6 

MN 

t'N 

May 

60 

1^7 

l.sC 

Ms 

.Mar- 

60 

10.-) 

JO 

6 

June 

61 

‘07-*. 

0 

kO 

CNL 

.Cpr. 

$  60 

104  '‘A 

106 1'S 

6 

JO 

June 

64 

108.*^ 

6 

■MN 

rNL 

May 

r.i 

102  :-b. 

104  vs 

JJ 

<  L 

July 

A:i 

io* 

104^ 

JJ 

r.v 

July 

4-?. 

ortej 

100 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PRESTON  EAST 
DOME  REPORT  i 
IS  SATISFACTORY 

Production  in  Firrt  2  Months 
Indicates  Annual  Earnings 
of  13  Cents  a  Share 

GOOD  ORE  RESERVES 

Preston  East  Dome  .Mines  com¬ 
menced  regular  mill  operations  at  a 
odn  ton  rale  on  March  1,  t93f>.  and 


Over-The-Counter  Mines 


McLEOD  TO  BUILD  SLIGHT  GAIN  IN 
ROASTING  PLANT  McINTYRE  PROFITS 

Importance  of  North  Ore  Zone  Net  in  June  Quarter  Reported  at 


MINING  MARKET  RECORD 


Bv  F  O  HF  ABN  A  CO 


ARlifA  nj.F  Uol.D  -  Shaft  sink 
me  at  .Al)beville  (lol'l  Mine.s  propeity 
ad.lotnme  Srniitor  Kouyii  in  Hoiivn 
towii.'hip.  yuchec.  ha.s  now  reached 


inteniled  to  cros.sout  m 


covered  hy  tltamond  drilling 


Unlisted  Mines 

<By  Draper  Debi*  ^  Co.,  Toronto) 


Fully  Proven  —  New  RrrorrJ 
Output 


$942,991  Again.st  $915,231 
Same  Quarter  in  1938 


Ipany’B  annual  report.  Millheads  av-  mill  i.s  trejiiinc  i.sn  ton.s  per  day. 


igea  .mo  ozs.  goiu  «uu  lentmio 

.0I4:{  02.3.  with  extraction  of  95.8  per  ^ 'rT,'-'-''. n n 

.  .  _  j  ..f  Sto.tiki.,  an  ax’orase  .if  $(.03  per  ton.  (Vniurv 

cent.  Sundry  revenue  of  lE-l  <  ^  pavmcni  of  $:..iin(i  ha.s  been  made  U"'"  tske 

brought  total  income  to  $li9.154.  ,,„vard  redtieinK  the  amount  ,>f  money  '.yN^'et  k 
Operating  costs  wei'e  $73,213,  or  loaned  by  (Teneral  Engineering  t.'o. 

•$.X64  per  ton.  leaving  operating  pm-  ,,f  c^nadii  m  con.^truct  the  mill. 

fit  of  $10,5,941  from  which  is  de-  - . . 

duc’ed  bond  interest,  write-offs,  Dl  f>  I'OL  YS’  MISES  pro- 

taxe.s,  etc.,  of  $40,143.  for  a  net  pro-  perty.  located  north  and  adjoining 
fit  of  IS.S.798.  or  2.1c  a  share,  or  at  N'oranda  Mine.s  is  reported  to  have 
L.  If  m  o  entered  int.)  agreement  with  American 

a  rate  of  13.2c  a  share  annually.  c  ...vioroi,. 


ni  .\  i  (H!r>  rol  ys’  miser  pm- 


10. _c  a  .11  le  .  Smelting  A  Hefining  Co,,  whereb> 

f  urrent  assets  at  April  30.  1939,  sn-r  of  net  profit.s  to  accrue  will  go  ximos 

total  $233,747.  comprising  mostly  to  Diinfc.rd  l{oii>ii.  The  property  in  Klrmint 

'ash  and  bullion,  against  current  conjunciion  with  others  will  he  ex- 

liabilities  of  $48,746,  leaving  work-  Plored  under  American  .Smelting's  f-^rnet  1.1 
mg  capital  of  $185,001.  The  com-  Pfopfam  with  a  view  |;e];lenf- 


.shares  of  TJiinford  Roux  n.  there  are 
reported  2.2'17.noo  m  the  treasur.x. 


$700,0(10  first  (Closed!  mortgage  6%  rei'iorted  2.2'i7.noo  m  i 
fixe  year  bonds  due  .luly  1.  1943.  _  . 

n.  G.  H.  Wright,  managing  direc-  /:;r.i  i..\kE  aoi.n 
ten .  reports  that  recovery  for  the  im-  pany  officials  announe 


x-alue.s  xvere  di.sclosed. 


J-rvp  grade,  for  work  both  develop-  **  planned  to  dull  .sexeral  shalloxx 
ing  and  .sloping  will  be  started  in  ''b  'be  ccntmuity  of 

the  hanging  wall  ore  20n^  While  :.'?;.;Ximond  dnlbn;'"’ 'ome”  Joed 
knowledge  is  being  gamed  of  the  values  xxere  di.sclosed. 

ore  deposition  of  this  zone,  there  _ 

"ill  be  of  necessity  considerable  i,OMAK  —  Gom.-ik  Mine.-  hA.=  com 
'anafion  in  monthly  output  figures,  pleted  financial  arrang  mrntx,  R,  It. 
and  no  stabilization  of  production  .Tones  has  recommended  that  .•,.000  ft.i 
i.=  practical  or  can  be  carried  out  of  diamond  drilling  be  earned  out  at 


■planned  to  maintain  tonnage  at 


the  No.  1  x-ein  at  depth  and  to  test 
vein.s  No.s.  2  and  3.  I  pon  completion 
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[  The^directnrs  of  .Mrlaxod  i  nek.-huli  Toronto  Bureau  The  Financial  Timaa  Ang'l'o. Hurcviian* 

I  have  authorized  the  management  to  Toronto  McIntyre  Porctipine .  Ashlev  Cold 

i  proceed  at  once  with  the  construe-  Mines  Ltd.,  had  net  income,  after  de-  i  Astona  Quebec 


ed  xvhen  mine  development  "arrants  This  compares  xvitli  net  of  $915,231.  Bear  Exploration  .  ! 
such  a  procedure  or  $1.15  a  share  in  the  correspond-  Big  Misaoun  . 

For  some  time  past  the  attention  of  ing  quarter  a  year  ago  and  with  $1  n;  Bobjo 
the  management  of  the  Ma'  Lend-  a  share  two  years  ago.  During  the  Broldan'"  p'orc**  *'*'* 
I'ockshtitt  Gold  Mines,  I,id.,  has  been  qtiarter  gross  income  totalled  $2.2Sn,.  Buffalo  Can  C  M 
centred  on  the  problem  'if  securing  fi8S.  an  increase  of  $111,711  over  $2,-  Buffalo  Ankanta 
satisfactory  recovery  of  the  sold  188,358  reported  a  year  ago.  xxhile  Bd"ood  Kirkland 

values  in  ihe  high  sulphide  ore,^  of  costs,  including  development  increas- :  c'aiv”'Niaia'rtic"'c.  M 

the  north  zone.  The  flow-sheet  of  ed  $73,242  to  $1,118,508  Ta.\  provi-  c  antral  Poreupma 
the  mill,  xvhieh  xvas  designed  to  n  eat  sion  at  $181,069  xvas  up  $,).80'i,  xvhile  <  «''boo  Gold  Quartz 
ore  from  the  original  or  south  zone,  depreciation  reserve  increased  .$6.  Can'uai  Pat ' Gold  M 
has  failed  to  yield  clean  tailings  on  899  to  $39,500.  Chastarxiiia 
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the  lower  ratio  of  eoncent ration  at- 


nnrth  zone.  Development  in  ihi.s 
I  zone  has  been  most  favorable  and 
xaliies  are  fully  as  high  as  were  an-  Gross  inrom-  ..  2  ; 

noiinred  in  the  annual  statement  It  ,  .  ,  , ,  .  ,  . 

,  ,  Costs,  including  I. 

noxv  appears  to  be  the  most  iinpor-  Taxes 
tant  part  of  the  mine,  and  therefore.  Depreciation  ...  . 

its  metallurgy  must  he  solved  . 

.1.,  j  .  Tolalcosts  .  ..  1.337,0  77  1.253.127  Fidora  do  .  ... 

After  exhaustive  tests  made  under  _  _  Maiariic 

the  fiirection  of  t  .  \\  .  Doxxsetl,  ion-  Net  income  afier  de  Falconbridge  ... 

suiting  metallurgist,  and  Abhotl  b'e-  precialmn  142.001  013,231  led  Kirkland 

iniek.  null  Stiperintcndent  at  l.„,le  ^bar.  .  *^8  il  15  lernland^  .  , 

Long  l.ac  Gold  .Mines,  T,td..  they  "  '  Gillie,,  l.ak-  Pore 

haxe  rerommended  the  construction  Sharp  Increase  in  Glenora 

I  of  a  roasting  plant  with  the  exirrct.a-  ^  .  r  <0,  1  '^’.'’”1  si 

lion  of  cutting  the  tailings  lo,--  m  EamingS  of  Granby  Cons,  (-‘^’iciaie  \i?nes'"^.* 

I  half.  This  loss  has  averaged  ri  .'iiij  - - —  Gold  Eagle  . 

'per  ton  for  the  last  three  month:-  Granhx-  Consolidated  Mining.  Goodfish  Mining 

The  company  has  ample  fund,--  op  I  Smelting  A-  Toxx-er  Co.  had  net  profit 
hand  to  take  care  of  all  expense;.  '  tof  $12S,P9.i,  or  2Rr  per  share,  m  the  Crandoto 
eonneeted  therex'  ith.  The  manage.  •  three  months  ended  fune  3P,  com-  Gruil  'JTnhksne  0 
raent  believes  that  the  estimated  m- !P''’'’'’d  'vith  $192,718,  nr  2’,e  a  .share.  Halcrow ^waxir  ' 
creased  savings  and  profile  xx  iu  pe-  in  the  preceding  three  month.',  niak-  narVcT*  GpIj' 
come  available  in  about  five  mon'h--'  'Bg  net  for  the  first  six  months  Hard  Rock 
time.  $239,843.  or  .ile  3  .'hare,  against  ISc  HsIlixvHi 

A  nexv  production  record  was  set  in  comparable  period  of  1938  j  H”"’"f,7«d''‘o  * 


S.I.I  to  .poJt.otlO.  '  Ch^s>tor\’iiI^  . 

Comparative  figures  folloxx-  for  the  1  "j  . 

quarters  ended  June  39;  |  ConmSrum  Mines  ' 

;  Chromnno  M  und  5  . 

j  Cons  C  hihouK«mau 

Cro9>  inrom*  ...  2.260.06^  2.l68.3^ft  Darkw^t^r  Mine* 

_  '  Deni'son  \ickel  Mines  Llri 

Costs,  inclu'din?  d*''el  I.Hh.50JI  1.043,2^7  Home  Mines  . 

Texes  ,  .  177, 2‘j')  Dom  I.xpl^rers  ... 

Depreciation  ...  .  3^.50^  32>01  Dorvel  Siscoe  . 

-  f')»iqijesn*  . 

Total  costs  .  ,,  1. 337, 0  77  1.233.127  FI  dorado  . . 


Earnings  of  Granby  Cons, 


creased  savings  and  profile  xxiU  be¬ 
come  available  in  about  five  mon'h--' 


HollmpT  Cons 
Homi-stead  O 


fa',  nj».  !  White  Hor.-c  fii'i  02'2  hx-  the  company  in  the  quarter  end-!  During  the  second  quarter  of  thi.s  Howev  Gold 
m  w';  iune  39,  193$.  xvhen  output  total- :  year,  $89,999  worth  of  debentures  ' '"fP'L'’',:?" 

fiO'4  01  ■  ^  I'nijns-?  •  91  ■  92  I '9d  $491,317  from  52,994  tons  for  an  were  retired,  reduring  outstanding  !  jiicoU  . 

— - - - - average  recox  ery  of  .$1.79  per  ton  ,  debentures  at  .liine  39  to  $479,nno  |  jack  vt  au* 

b,'  milled  at  profit  I  This  compares  xvith  $328,251  j'ro-  _ _ _  |i*nic.gi» 


in  the  preceding  quarter  from 


t around  409  ions  daily  and  expand  ,  ,;,o‘ qrillmp.  .'haft  ran  be  dccjicned  t'>  date  Mint  retuir.e  baxe  been  in  ex- 

dex-elopmsnt  work  up  to  present  I  txx-o' more  imels  opened  and  brings  lotal  for  the  firs 


mining  plan'  eaparity.  after  which  .x,,  offering  of  .share,  ot  GomakI 
"  is  the  atm  of  the  management  to  Mines  i.s  being  made  to  .sharehoHer.'l 
inerease  production  xvarranted  by  j,f  Porcupme  Cj-own  Mme- 


i  development 
information 


.Much  more  definite 
regarding  orebodies 


E.AC-TEfK  —  Financing  arrange- 


ces.s  of  $S,5.9on.  operations  hnxung  beem  ^  .  I 

condurted  at  a  profit  .sinee  .Apiil.  ,  .  „ 

Shareholder.'  are  advised  that  .the  old  .fi.9..o6S  and  cto,-s 

$1  par  value  stock  can  noxv  be  ex-  J^'nce  nulling  .started  on  April  ,S.  . 
changed  for  Ihe  nexv  no  par  stork  at,  1938.  to  $1,629,591.  Quarterly  pro- 
the  offices  of  the  Trusts  i.  Guarantee!  duetion  figures  folloxv;  — 


I  has  bsen  obtained  by  work  between  completed  Hv  Eu''- 

1-  X,.  xf.i-k,  Terk  Gold  Mines.  Plans  are  being 

levels,  Mr.  Wright  states,  adding  e.-..-  diamond  dciiime  «nd  a 


- - - [  j  M  Con< 

LISTED  MINES  ESS.- 

Lftsunn 

-  -  ■  — '  Lapn  Cadillac 

\rf>TFrEi.i»  (rOi.n 

ATntfiolri  ha.=  .Tunr',  * 

output  amounting  to  $:6.93l  from  I  . 

o.  ^  _ _ ft  Aft-  ,  .  .  Lf-itch  Gold 


\rf>TFrEi.i»  (rOi.n 


Iiexei.s,  .xir.  xxr.sni  siates.  aau.ug  ^jamond  drilling  and  a  THORS  EOF.  T'f  JRC.-Thornloe  Tor-,  71 

|ihaf  It  I?  reasonable  to  anticipate  erntrart  for  5.000  ip  tonpidfr^d.  rupine  (yold  Minos.  T/d.  annonnrof^  193R  47.63h  201. S03  ^  i; 

a  substantial  tonnage  will  be  open-  i.imiteil  work,  a  few  years  ago.  di.s-  that  exploration  xvork  xxill  be  under-  s-pt.  39,  1038  45,760  3  47!522  7  53 

!ed  tip  when  xvork  is  completed  In  elo.sed  faxorable  conditions  and  one  of  t.oken  'On  the  .■jun  acre  property  in  the,  - 

the  footwall  zone  above  the  109  ft.  three  x  eins  xx  a.s  traced  f.7r  a  length  .southern  section  of  ihe  v^w**  a  irv 

level:  Ore  reserve  figures  do  not  el  1.2on  feet.  area.  Financial  anangement.s  '*'  '9'''|vmW  |/I||  LV  ifl  Air) 

melude  anv  tonnage  in  the  new  In  addition  to  the  Kirkland  I^ke  ry  through  the  program  haxe  been  HLl  ff  UUliLU  lU  t\uJ 

hanSg  wall  zon'e  which  m^ght  group  LacTec.k  also  plans  to  devel.xp  xoncluded.  officials  of  the  .:ompan.v  „  .  miUiniATirP 

-  '  INING  COMPANIES 

ounces  Of  gold  produced^  ,1,^  Beardmore  area.  TOSAWASri.A  MISER.  IJMITFO. 

Reserves  of  reasonably  assured  - -  approached  in  financial  in- 

ore  are  estimated  at  4(6.490  tons  t,a  RFf.VR  GOT.n  .if/vr.8  —  Work  tp,-rst.s  xvho  propo.=e  providing  funds  Minister  of  Revenue  Gives  Sanc- 
of  .262  oz  grade,  allowing  for  dilu-  ha.s  been  resumed  on  the  property  of  f„r  development  of  the  lompany  s  jjQjj  New  MininiZ  Regula¬ 
tion.  and  are  taken  to  average  depth  La  Reme  Gold  Mines  m  Diipuy  Txvp..  claim.'  in  Ogden  Toxxnship.  '  '  .•  ^ 

of  49  ft.  below  the  399  ft.  level,  and  Quebec,  after  a  .-oLspension  of  1  Vtj  Tonaxvanda  oxvns  fi47,rxOn  share.'  of  nons 

rlo  not  include  ore  tonnages  being  -''rars.  Th<  n,  w  plan  entails  .sinking  (Ji-pp  Mines  Umifed.  who  are  eom-  — 

rleveloped  and  indicated  on  the  4th.  9f  shaft  on  the  mam  x^em  xvtih  fir.st  piling  arr.angements  for  the  cont.nu  :  Ottaw.,  Hon  I  I.  Ilslev.  \I,n- 
'  h  and  fith  levels  Reserves  in-  '’’Elective  at  1.,.  fi  The  last  ae.^ax.  anre  of  diamond  drilling.  isfor  of  N.ntmnii)  Revenue  made  ;ub- 

(Iiideonlv-I  moderate  Quaniitv  of  "xotybdenum  sulphite  company  also  owns  :46.900 ,  j.p  eg., lai  ions  governing  encoura  ge¬ 
nre  above  the  mo  ff  lex  el  where  ^ "ma  ''"r’-r  .■  111'.:,  f""? ’IT'  ment  of  nexx  mining  enterprises.  The 


bin*  3n  1636  52.094  $401,317 
Mar  3  1.  1636  48,380  ,  328.25  1 

Dec  31.  1638  47.636  ’61,503 


level:  Ore  reserve  figures  do  not 

nclude  any  tonnage  in  the  new- 
hanging  xvall  z(9ne.  which  might 
easily  exceed  the  footwall  zone  in 
ounces  of  gold  produced. 

Reserves  of  reasonably  assured 
ore  are  estimated  at  476.490  tons 


Icveloped  and  indicated  on  the  4th. 
Eh  and  6th  levels.  Reserves  in- 


NEW  RULES  TO  AID 
INING  COMPANIES! 


R*cox,*rv  Per  Ton  ;  the  milling  of  0.361  tons  of  ore,  for  ,  L,ttl*  Lon^  Lac 
$401,317  $776  ;  an  average  recox-erx  of  7fi  no,-  vi.a««r,  R.a  1  «k< 


an  average  recovery  of  $2.76  per  VUdsen  R*d  Lak* 
ton  This  compares  xvith  Mav  pro-  M»l'>''"$  G(^ldfirld« 
d.icnon  of  $28,477  from  the  nulhng  '  p,,., 

of  i9.,nfi,s  tons  of  ore,  for  an  aver-  Macasxa 
age  recovery  of  $2,69  ,ier  ton  Mrintx-ra 

,  .  ,  .  McKanzi*  Rad  Laka 

Production  for  the  first  6  months  McVitiia  Graham  m 
of  the  ciirrcTU  year  totals  $29:’,.'i2o  Mcxt'aiiar,  G  M 
frdm  64.499  tons  of  ore  treated  f,,,-  McLaod  Cockshutt 
.jn  average  of  $,3  jh  a  ton  Corp  !  ' ' ! ! 

“  Mon  ••♦a 

I.ORVU  SISrWE  MLVTd  x'mlphv  Mma.  !  ,, 

.A  progranx  of  flat  diamond  Nax-bot 
drilling  from  the  399  ft  lex-el  at  '  'I'f” 

I'orxal  Riscoe  Mines  xviH  get  un-  N>pi««inB  . 

derway  at  an  early  date.  Norgoid  . 

With  regard  to  the  north  and !  vw'”*':!  vt.n  "  ’ 


DORA  Af  SISI  DE  ni3iT«> 


New  Goldan  Roia 
N»pi««inff 

Norpold  •  .  .  4 

Norfn*t«|  ,  ,  , 

Vnr  r>n  .  . 


I 'ire  above  the  199  ft.  level,  xvhere  ntarket  price  of  oOc  a  pound 

't  IS  probable  a  further  consider-  - - - 

able  tonnage  xvill  he  developed  in  .WiTIOS.M,  m.aI.ARTIC  —  Nation- 
future  work.  At  April  39th.  there  nl  Malariic  Gold  Mines  report.s  that 


mil  o  a.r  nrs.  prr  ,on,  x,,,n  prrsan.  .c^pares  ,n  «  8.nni....o',-s na re  comi.anv  mining  enterprise'.  The  i  pco-'r'in 

arket  pnee  of  oOc  a  pound  p,  ,<  imi.'kotia  It  is  ,  fir.'t  regulation  states  that  a  metalli- ;  ntel'ese 

SATIOSAE  .t/.4 /./I  RTir  —  Nation-  projxert.x  feioiis  mine  shall  he  deem'  1  to  have,  j;,,  fpp, 

Malariic  Gold  Mines  reporl.s  that  -piie  oompiin.'-  al.'O  hold.'  n  stock  in-l'''-'"^  '9'''  Jiroduction  of  o’c  in  rea-  feet  to 


ed  by  fhe  propo.'ed  diainond  drilling  C>Brifn  Gold 


program,  surface  drill  hole  Vo,  37  i  . 

interesected  the  former  at  .6  point  ’  PHm*>.ir  Po*r 
to  the  north  and  latter  340!  Pander!,  (  ad 


the  south  of  the  middle 


were  15.9.39  tons  of  development,  ore  'bamond  drill  hole  No.  7  on  the  No.  lo  the  claim.'  formerly  held  in'ei'uahle  commei  cia  1  ijiiai’tii  ies  six  xciii  and  jiaralleling  its  line 


grading  IS  0/,.  and  689  tons  of  2.3 
esiimafed  on  the  surface  ore 
(lump. 

The  shaft  xvas  deepened  to  pres- 


2  group  lying  tior'hr.a.'l  of  East  Mai-  x'a'lillae  Txx  p..  Quebec 

artic.  ha'  ciii  l.R  ft.  of  greenstone  _  . 

and  quartz  at  depth  of  299  ft.  which  tROVP  PORCl  PI\ 

H.'saved  $14  per  Ion.  .  ... _ ,  r, 

D  amon'l  dril  ing  on  the  No,  1  ,  , 


months  after  the  dale  win  n  the  com 


Parlaiien  Xlalarlic. 
Peulor* 

Pnx'm6«t*r  Con?  M 


The  mirth  zone  showed  a  !  Peterson  '  nbelt 


-  -  pany  starts  the  sluimieni  ,it  ore  or  mincvalized  width  of  43  feet  wliile '  Pioneer  Gold  BC 

TROVP  PORCVPISi:  MISER  has.  xvhen  milling  operation-  .actually  th®  so'ith  zone  gave  a  25  foot  inter-  f’9r[on  Gold 
encountered  22  ft.  'of  qiiarlz.  at  depth,  start  xvith  a  commerci.il  nuUuig  unit,  r  .<iprt  ion  of  favorable  nmtertal  If’  ollleU  Voicin' 
of  16:3  ft  in  the  rir.st  hole  ef  the  dia- 1  [,  i.e  exjdained  that  the  x  month,'  drilling  gixe,«  encouraging  results  Prem.er  Gold 


ent  bottom  at  732  ft  and  nexv  levels  group,  which  i.s  located  north  of  Bla-  Iliii',?, xChn'-h^  mxt '  'a  ^'■'’'"'ned  that  the  x  month'  drilling  gixe,«  encouraging  results.  Premier  Gold 

'lit  at  425. ,559  and  675  ft.  on  which  den  Malartic,  is  to  be  started  imme-  ,,'1'.  \...y  -I  few  dav"  -loo  Tho  in-  mentioned  is  an''"C'i  'for  the  ■  c]„<;eciitting  xvill  be  rommem  ed  to  1  y- 

only  a  limited  amount  of  drifting  dlately,  it  is  stated.  ter.scctton'wa.'  a  comnl(Me''''urpris.’  to  l’'''!'l'’f^  '  d  "ytmenis  !  the  north  and  south,  and  shnnld  !  Quebec  tiold 

"as  done  along  the  footxvall  ore  ^  ^  ,  r.  'hx'  inanagcment.  as  it  is  nowhere  I  I’  9'  the  end  ot  that  the  zones  give  results  a-  satisfac-  Red  (  reu 

zone.  This  xvork  disclosed  cotLsid-  ^ ''  P  near  the  vein  which  the  drilling  wa-  I’eriod  ilie  company  shall  !'■  required  lory  as  those  from  the  middle  vein  Bono  Gold  Mines 


"as  done  along  the  footxvall  ore 
zone.  This  xvork  disclosed  cotLsid- 
crahle  sections  of  ore  on  the  6tli 
'c-vei  which  xvill  be  correlated  upon 
further  exploration  Drifting  at  the 
end  of  April  xvas  underway  to  drill 


PREROOR  PORCI  PISE 


^  :  purpose  o,  inning  up.  ad mstmenis  '  the  north  and  south,  and  ;-'hnM]d  !  Gold 

iere!‘*9'i  ah'orjnion  -Vi  the  end  of  that  the  zones  gixe  results  a-  satisfac-  Red  (  re«t 
xxa,-  period  the  comjtan.x-  shall  b,  '-equired  lorx-  as  those  from  the  nuddle  x-ein  Beno  Gold  ximes 
.  to  '  lo.'e  It'  hooks  for  tlie  inirnose  of  u  „  ill  b,  ,.,-  R**,  **  MacDonald 


wra-r-'.  mu  . u  iicaf  t  lic  vclu  wbkl’  the  .Irilliiig  wa-  Mie  (  oiiipaiix  soHii  '■  iHipuien  lory  as  those  from  the  mi'I'lle  vent 

MI\ER  —  The  ‘'"otpnnx  h.i'  tnade|  ^  ^  ,  xpiore.  As.  ay  .if  thi'  'c.  -  '  lo.'e  it'  hooks  for  the  purpose  of  ,  it  xvill  hung  the  propertx  consider- 

ll.■^v  finaneial  arrangement'  ’^'  ^crebx  ^  |...  g^ailable  sborlly.  (  li.- ,  comnieneing  a  new  iisi  il  period,  ahiv  nearer  the  niillin*  't.-ive 


in  XV  finaneial  arrangement'  whereby 
ull  company's  debts  xvill  be  pai'l  and 
.siiffieieni  iiinnex  be  made  axailable 
to  take  rare  of  immediate  re<|iiirr 


rc  intersections  to  Ihe  south  on  the  ments.  There  xvill  be  a  change  in  the 


iRli  .and  3th  levels 


board  of  flirector.s.  with  two  nexv  nom 

I  inee.'  to  be  npi>omted.  I  tiamond-drill- 
ing  IS  to  be  resnined  .'borllx.  Drilling  """  ■  ''■"P"'""'  a-.o  .  .n-  im,,,.  n 

xvas  s,i.'pended  a  few  weeks  ago  due  -""I.''  I"  'h"  ""'''V-'"'  E'; 

to  lar  k  of  fiiinls.  just  as  the  man  '  1 '  n''  i  1  ,  I'  "I  P 

.u,..ov,.  - - -  ^  „nll  crahially  f,x  ibe  raied  ,'apa.itx 

.  o  “tk  p-'  .  I  T-  "nff'l-l  the  gcplogii-al  p,c.  '-'X.'  daily.  I- nr, her  underground 

Toronto  Bureau  The  Financial  Time*  '  =  -  '  .  work  1-  required  lii  prejiaro  the  ore 

Toronto.  —  (  hesterville  Larder  '  '  ...  . .  !  i'"i  'toping,  and  ihe  xiexx  1.'  to  be  m- 

Lake  Gold  Mining  Go's  new  mill  RaYMPiSO  TIREEMnST  -  A  pro  i  ' "yly  take  care  o'  'h"  d.-veloji- 
n  foial  of  2.fM4.2  tons  of  ore  (gramme  of  dianionil  tirillinp  will  b^  ;  ^  r'*", 

"hich  averaged  $5.84  per  ton  during  stinted  m,  ilm  Rlnegra-s.  grjuj'  '’1  ggy.1 

he  xveek  ended  .tuly  ls.  Treatment  elaim,'  of  Rax  mond  Tiblemoiu  'told  j  'I 


rate  of  approximatelv  500  tons  daily  Mine.'  .'ouih  of  Simon  Lake,  \atiqne 

was  maintained  during  the  latter  o'r"’'u 

e  .u  ,.*^1  A  jrwie.  "hioh  \vi  1  b^  rarnrrl  out.  nrulof  di 

par,  of  the  xx-eek.  Average  daily  rate 

for  the  sex  en-da.x  period  "as  4.9,t>  concentrated  on  the  grey- 

'<911'.  1  xx'aekc  and  greenstone  contact  whict" 


lilt  toxxnship.  (Jiielicc  The  rlnllin.g. 
xvhich  xvill  be  carried  out.  under  di¬ 
rection  of  .1  Wa, 'on.  re.uidenf  engin¬ 
eer.  will  be  (oncen, rated  on  the  grey- 
xx’aeke  and  greenstone  contact  which 


Ore  suppli  for  the  mill  xvas  draxvn  crosse.s  the  piMj.erty  To  date  there 
principally  from  slope  slashing  and  has  been  i.2.‘>9  ft.  oif  xem  matter] 
preparation  on  the  first  and  second  stripped  ox  er  Hie  noriheaet-.'onihxxc.  t 
levels  xvith  the  balance  reclaimed  angle.  Threi'  tc.i  pit.'  haxe  been  .uink 
from  surface  ore  dumps.  Until  the  y’  generally  ijood  value,  xxcrc  ob- 

ronner  is  completed,  no  attempt  xvill  '  _ 

be  made  to  effectively  control  grade  RinoF.irOi.n  PoRVi  Pl\  F 
if  ore  to  the  mill.  .Among  the  comiianios  developing  pro- 


1  u  al''”"  ,9'9ilHb|e  shorilx.  (ib-  comnieneing  a  nexx  iis(  il  period,  ably  ne.irer  the  milling  .'t.ige 

a'p  1  ^ble  Fife'  Iv.xle  I  xvh icli  shiill  be  of  |2  niontlis'  dur,6- 1  _ _ _ 

hate  'impniw  -  ''ould  be  iraclie,!  Hii.-  week.  lion  In  .April  it  was  announced  that  (,01  |,|.'y  t,  v  TI 

•hanse  in  the  ~  9ny  niPtallifei oils  mine  that  romes  „  ,  ,  ,  ,, 

wo  nexv  nom  Tnstallaimn  .’f  p,odiKUion  after  Dei-. -nher  31.  (, ate  M, tuna  '  o  ha,-  oper 

tiamond-di-ill-i  y'  ''''  '  VT''.  'y"',;  19  19,  and  prior  ,0  .lannarx  I.  1943.-*’^  I'^ngth  ot  ore  m  the  ne- 

irtl.x.  Drilling  h'l'  be,  n  .-..inplcte,  and  the  plant  ,g^.  f,„,  or'bodx  on  the  699  ft,  lexel,  rimnin 

ceks  I'o  due  sh""l.v  on  the  tnning-iip  pi  1-  ,.oo,-  •  11  , ^  ""1c.  and  grading  belter  tha 

as  ibe  man-  ^  '  c  i-,  1  lal  x  o  .be  rut  ed  capaci'v  '"e  eommen.-emen.  of  m  odnetion.  ^ 

'"'iVu  X  9  oln.  .lailv  Fil^her  un,^^  U  i.h  , he  addi. ion  of  , hi:'  nev  regnla- :  y.y  "=  ■'•  xf 

colegi.-al  P"'-:,,,.,^  .^e  ore  ,,on  new  produeers  are  n-ox  gixen  a  "  I”'"’  ^  ’’I" '.'"'"'I  ly,"  I" 

I  fill  'toping,  .and  the  crexx  1.'  to  be  in-  three  and  a  half  xear  perT,,(|  of  in- '  ^ exploiatoi.x  dull  ho  e.-  to  th 
VT  -  4  nro  '  ■■'•'■nsed  to  take  care  of  this  .leveio,.-  ..ometax  exenintion  .southeast,  and  llus  rrosr-nit  xxill  li 

Ming  will  be]  ""’''V  ”  '-s  o'timaicd  that  ore  xxiil  ,pa,„a„on-,  dealing ! ."y'-f;  ' 

g,-7Ui.  of  yy  V”  ’'i:  x-Uh  .he  ,5'.  write-off  a'Inwance  '■■''!'’  '“’■'’.''neion  of  the  611  o,rbod' 

.lenient  I  ■(.1.1 :  '*99''^  Diosel  ojierali->n  xvbich  "ill  ,-,,ni,« ,  ...  fell  xui*'  esiimatcci  to  require  'ome  3.z 

lue  X  a,'  ,  e  I 'X''  emplo.xed  initially  g.xod  profit.'  are|'»'*>  'xe  .'iimmanzed  as  folh.xxs.  All,^^  further  driving  On  the  221  ve, 
The  iriib'iie  I  anticipated  hy  the  management  Hx  -  9-\l'PnsP.',  xvith  the  e.xreption  of  build- ;  ^  "^5  f,  ipvel  there  In 

iTt  imdi;,  dP  ^i-"'-''nc  poxver  j.'  ax-nilabic  a-  9  ’  nws.  maehutery  and  proper,  v.  which  ' 

'ident  eiigin-  *-1  E*’''  b  E-.  and  "hm  ntil-  "ere  inrurred  in  the  dexelopment  of  |  j.., 

-rev-  '’ixergx-  will  cut  cos'-  .'harp-  the  mine  prior  to  the  start  ,.f  the  si.v  r  ‘  ' 

dniact  x^hich  ni'UUh.s'  period  shall  he  allowed  as  a  '  ,  ,.rxt  t-  i  ■  i  xr 

•V  _ _ _  dprinrtion  whiPb  ms»v  hia  uvirtAn  nff  Iz.Af 


P'-tch*  LiApg  l.Jir 

SmH  Riv^r 
5«n  An*oi)i-3  G 

I>LV  GVTI  Gordon 

(rolden  Gate  Minina  i  o  In,-  open  8h**p  (  r»*k 
ed  249  fi  length  of  ore  m  the  nexv 
or'bodv  on  the  699  ft,  Ipxel,  running  5Uri*p  XDixrtir 
6  ft.  wide,  and  grading  better  than  I  .si«v*  i  nk*  Gold 
■6  oz  gold  to  the  ton.  A  drive  j.,  '  -South  Am*ririxr 
now  coins  f>ur  from  tbp  4. •’•ft.  nl  ;  1.1.^  0^,, 


x' ilh  the  l.o'r  xvritp-off  a'lowance 
max  be  summarized  as  folhxvs:  .All 


■6  oz  gold  1(1  the  ion.  A  drive  j.,  '  South  Am*ririxr  . 

noxv  going  out  from  the  4. .’ft,  lex  el  j  |  R-xch  G-ld 

station  to  mterscet  a  xein  ■  ui  in  two  sm.tpon  Ro-er  . 
j  flat  exploratory  drill  hole.'  to  the  st  Authom 
southeast,  and  this  rrosr-nit  "ill  he 
roiuiiuifd  on  to  iniersr-ct  the  up-  'uii.x-nn 
xvard  extension  of  the  611  orehodv.  i  -Svlvano*  x7old 

Il  is  esiimated  to  require  some  359  r*ri<  Hugh** 

ft  further  drivin.g  On  the  221  vem  ■r„K„rr,  Gold 

system  on  the  22.5  ft  level  there  has  lo'v.iimsc 
been  opened  199  ft  of  o'-e  grading  '  rht  Gold 

P9r  ton  ly  iprui*.  M 


Share  Options  and 
Underwritings 


"ere  inrurreq  in  Hie  dexelopment  ol  j.p  '  x  *niur*x 

the  mine  prior  to  the  start  ..f  the  si.v  r  ‘  ^  x'x'xii*  Amulet  M 

monili.s'  period  shall  he  allowed  as  a  '  w-s'll'T 

deduction  which  may  he  written  off'  LLFTl.R  I.OVG  LAf  xWMyi^'xyr 

at  the  rate  of  150;.  per  annum  t  osts  |  Drifting  on  the  1  459  .md  1699  f,  xuiiti*.  CoughUn 

of  .shafts  xvhich  are  sunk  af'r  start  i  levels,  the  lowest  of  IJttle  I.ong  Wood  {‘^ddiac 

of  n-.illin.g  m.ax- also  be  xvritten  off  at  I*ar  Gold  Mine.',  has  proceeded  ftxr  .  y  m,:  Vank'fVGi'r**.  ! ! ! ! 

the  I5'V  rate.  Other  dex eiopment  ]  a  di.'tance  of  over  899  ft  on  each.! 

e.vpeuscs  incurred  on  the  property  ,  xvith  xalues  running  conservatively  UNLISTED— 


-  e.vpeuscs  incurred  on  ihe  property  ,  xvith  xalue.'  running  conservatively  UNLISTED— 

be  made  to  effectively  control  grade  RioOFiiOi.n  WiRVi  Piyr  -  I  AGNtDR  GOI'D  MINfOiS  LTD.  ad  during  the  period  of  ,a.\  exemption  at  .75  oz.  or  .$26.25  .ier  ton  Some 
of  ore  to  the  mill.  Among’the  comiiamos  developing  pm-  '‘•■'‘'■'x  "xat  John  F  I'onroy  ,lr,  ha.'  shall  be  charged  to  operaiing  costs  ’  rich  or?  has  been  unexpectedly  en- '  Dulhous,* 

Indications  to  date  are  that  the  perty  tn  the  s.uithwesi  soetion  of  the  y''"  "'E  '"'x.-*'''’^ ,  9'  “  durin.g  that  period  e.vcept  v  here  the !  countered  behind  one  of  the  .sup-  Leu  (:r*si 

preliminary  estimate  of  $4.09  costs  Pixrcupine  di.strixit.  which  is  more  ac-  ,  Eart  of  ihc  ’"I  Dejiartmeni  of  National  Rexenue  is '  posed  xvalls  of  the  vem  and  has  al- ^ 


per  ton  for  operation  and  develop-  live  at  ihi.s  time  than  any  other  area  *‘1 .  -'i^'x/l!  'I  satisfied  that  the  amount  of  dexelop-i  ready  been  found  on  both  Icv’li 

nient  may  be  bettered  in  routine  pro-  "x  Ontario,  is  Ridgegold  Uorcupme.  “Il  1  ;.6  I'jT  ">ent  done  is  greater  than  normallx  j  -  — 

cedure.  y i^ '"1,^ leaving  ue.Vss  ,n  .1,1  trea  -  '■E'T'i'-ed.  In  the  latter  e.i.-e  a  por-  RENO  (.0M» 


KIEXA  GOLD  WINES  reported  to  have  been  uni 

The  crosscut  bmg  driven  on  the  ^e.^'fr^^vppy  No."'J^vpi,t 
439  ft,  level  at  Kiena  Gold  Mines  Contract  for  diamond-c; 
had  advanced  333.8  ft.  on  .Tuly  15.,..  ju.s,  been  leu 

the  total  proposed  drive  being  2,009'  - 

ft.  Progress  is  being  made  at  the  /fO.VD.t  —  a  cros.'cut  - 
rate  of  15  ft.  daily.  a  di.'tance  of  49  ft.  i^ast 

A  nexv  vein  striking  easterly  was  '^''91  drift  at  Ronda  Gold 
intersected  a,  293  ft.  in  Ihe  cross-  ^  approximately 
rut  The  vein  contains  ahout  3  ft.  J""'"?  yil: 


an<i  "  miter  southwey^o  D  nor 

arm  .  mue.'  .soutnxxes,  or  , -Minor.  lion  ot  such  expenses  max  he  cap- 

xx-here  in  prexious  work,  n  xein'  are  "*■'  I 

reported  ,0  have  been  uncovered  and  ^TT!  !  P,  ,,,v  t,--  -id  ritten-off 

a  2-C'ompartment  shaft  .sunk  to  the  I*”''’  ''9'i  - -  -- 

5-ft.  level  on  No.  1  vein.  1.900  .shaiT-.  ot  tica.-uix  OperatinE  Profil  and  Output 

Contract  for  diamond-drilling  has  f  "J’"*'  '•‘■•‘''"''I  'o  '  ohn  A.  <  anii'-  .  /"•  j’  I  1 

.'t  been  leu  Norman  N.ix lot  to  ibe  rre-  ^how  Increase  at  Gods  Lake 

_ _  ten,  of  590  each  as  par,  paxment  in  _ 

ROSDA  —  A  cros.'cut  wa,'  run  for  the  acquisition  of  their  t w-o-Hiird.'  in-  Toroiuo,  —  God's  L.ake  (told  Mine.' 


i  basal- 

^  ,  I  H<r»m^  Oil 

Hudson  B«a-  M 
:  Kirk  Towniit^ 

•  Mandv 
I  Sordon 

Prtwne^  Kirkland 


drilling  ha5 


,  ,  y  DlrPCTOr?  of  ^'entral  .‘^PballO?  Pawnee  KirkUni 

^  ^  itahzed  .-ni^wruten-^ff  j  Gold  Mines,  financed  and  develixped 

ynw'/^  I'  F>  C-.  I  .  bv  Reno  Gold  Mines,  decided  to  pro-!  p,‘ldOre.iie 

'amp  Operating  rrorit  and  Output  ce.ed  xx-itli  plans  for  ronstrucrion  of  Robb  Montbr»v 
9  9:0  Show  Increase  at  God’s  Lake  ‘'Ompany's  property  in  ,  T—^kanxm*  M 

nr  in  Zeballn?  area.  By  Thp  size'  curb— 


ine  /zenaiin?  area,  ts  '  i  size  CURB _ 

~  r  ,,  and  loeafinn  nf  the  mill  uill  not  he  Mine.« 

Toionio.  (rod  s  Izake  (rold  fm*  some  time  Penn  nn-  Gold 


a  di.'tance  of  49  ft.  east  of  the  5th  "x  E'a'nx  N-x  12.39,.  l.'.-uci  capi-  „u'rea'ed  niudiiclion  in  the  oinrtrr  Bou^c^d.Psr 

level  drift  at  Ronda  Gold  Mines  and  i.'  2,fi3$.3.39  ,'hare.-  Faving  Sb-Nb'-l  I  nr'd  f,6  8  UP  wh  eh  '  I  Gold 

out  a  vein  approximately  iti  ft.  wide,  •''hare?  in  Ihe  tirasury.  rnmnarrxt  Afith  toic  m'  ,i  i propertv  and  put  in  a  mill,  and  Brownies  M 


Diamond  drilling  i.«;  now  bring  pu.'?hed.  | 
Fo  far.  this  vein  ha.s  been  Intersected 


I.APA  CAITITM.AI' 


compares  with  .$21,8.316  in  ihe  M.nrch 
Lap’i  ( 'adiliac ;  qua  t  ier  ,'ind  $263,327  in  the  corres- 


of  solid  quartz  xx’ith  3  ft.  additional  fi^.p  different  place-;  over  a  dis-  Gol'l  Mine.-,.  Linuteil,  iop,ui>  that  the  ponding  (jiiarirr  of  I'l.IS  Axerage 
of  mined  quartz  and  schist.  Chan-  lance  of  240  ft.  fmm  the  cm.'sctit  and  9.xien<lc,i  opnon  fulling  dii-  .m  .hilx  daily  lonnage  showed  a  drop  lo 
nel  sampling  averages  $5.43  over  3  show.s  approximately  the  .same  width.  '8ib  under  Hw  tcitn--  o'  th  -  agre'  ,;i;i  j  205,7  in  Hie  first  .inarier 


i’  is  now  considered  th,u  .'iiffirient  <  nmer  M.xieriir 
ore  is  in  sight  10  wiirrant  mill  roll- , Cadillac 

.  .  1  ntip.tifj'i'**  • 

Strurtion.  K,rk  Gold  R«nd 


A'aluos  to  dato  indicate  an  orehody 


.sTinn  i.vhE  HI  \(  M 

Good  ore  I.s  being  opened  iiji  ;ii  R 


1.8lh  under  Hw  tcitns  o'  th,-  agree  j,,,,  |  295,7  in  Hie  first  .inarler 

mem  daied  .M.g'i'i  lOth.  '  -v  '  bill  ,,'siiy  s  a  x  ci  .6  cod  .3'iS  oz...  II  p  f  rom  ,  ■'•  I  H  V  "  l-VKE  Ifl.ViM 

nr’  '  'The'^'xx,!  ''■ol'.r!m''-''’i>  r.ni('ui’w  pei'cciuagc  rcroxery  in- |  Good  ore  is  being  opened  iiji  ;ii 

.|i|■'-■■,xu  Align:-,  iMli  and  .-ScjmmPe’,-  "•  '•>-2'-  f roM,  :i3. 1' ,  I’ro-  SH'O'v  Lako  Ren.-h  Gold  Mines  m 

ISth,  havr  ix'rn  t\t'’ndr.i  1,)  O't.TiM'!-  <luriifin  cosh-;  increased  in  NlL’I.rido  dnttinsi  helnw  the  I».»  M  level, 

and'  Noveml.,'!  ivih,  1  ix .  ly  from  $116, nS6  hni  iK't  opcraimg  jiro-  proving  th-  downward  e.v>ension  of 

There  is  no  alicra'icii  in  Hie  price  fli  before  fixed  charge:'  gained  lo  'he  128  ft  lexi'l  orelioily  I  hi'  ore 

jirr  share.  $121. .569  from  $il'1.986.  averages  .i:i'i..5.5  ok-i-  :{7  im  iies. 

-  .  ,  In  the  six  inonihs  enili'd  l:mc  :M.  Drifling  ;o  ih"  c.i.'l  on  tin  2""  fi. 


(  rc.iscd  lo  :i5.2',  frmii  I’ro-  t'H'axx  Lake  Reach  Gold  Mines  m 

duclion  co.sis  increased  10  <121.569  drifting  below  ,he  125  ft  lexel. 


Kt rk  Gold  R«nd  .  .  . 
Mf4ni*AKu^  iGoM  .  . 
Pain  C  njTsnlidatpd 
Plf4tt*i  OcA'oIopinonl 
fh-warr)  Mininp  .  . 

\  Btfikf'ti  Int.«». 


'I'liero  is  iH*  allcra'i 
pi  r  aShart*. 
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Rlie-ft  UACDCNALO  CREENLCES  LTD.  LEITH.  SCOr!JI.«<D 


.MORRI.R  KIRKL.WD 
Kirkland  Gold  Mine.'  i  l'  i  c' 
additional  6.', .ana  .diar.  -.  i,:iri 
l.'iHi  iii.st.-tlnieni  I'onuiii  nig  qi 
lao.ona  ■'hares  at  n  cc:P:'  ,i 
have  been  taken  up  ">  .lame:- 


averages  .i:i'i..5.5 
Drifling  ;o  tie 


■r  :(7  iiK dies. 

(,'1  on  tin  2""  fi. 


BECOME  A  REGULAR  READER 


!"!!P.  ;he  conijian.x prodip  ;  1,111  na.s  lexel  eiicoa 'U eri'd  high  grade  ore  at 

iif'  ln'lv  '9liu,l  ill  $!59,P9n  and  the  o|>cialmg  a  point  232  ft.  ea;'i  of  liie  .ihift, 

ti.iii  on  E''*’"'  '-'"s  ■<2!l7.6i  :.  Thi'  1  (Oil pare.'  xv iHi  Hiiee  rounds  oxer  8  fi,  giving 

'Inirc.  "'''1  pi'"dn(tlon  of  <  111,922  and  op- 1  value.'  of  .818.29.  >12. 7n,  and  $59  19 


,  oBf  «  F5nl  '■  1 1) 

f  •inrtdMn  -»idd»F 


(•*»r  for  reguUr  wetkly  dsllverv  le  a 


Ar-  ei'iUing  pi'ofil  of  $18|.7>a;  ill  the  fii'l  over  1,8  incll 


nett  iindcr  agreement  ■iat''i|  .No-.etn-  hall  of  IhiiS 
ber  2.5.  16.38,  l-.'  O,  d  'apital  ;■  '.’.''17.  * 

717  .'h.ares,  leaving  i'alaiii  'O'  6,52. .’8't  44, 

■'hare.'  in  the  tiea.'urx  ... 


MOOSiHi  \  MW  nr  SI  mi 

Toronto  Bureau  The  Finanrial  Tim** 


MOtTli  (  Anil.l  A< 

on  Hie  new  22.5  t'Oi  in: 
I’liil.o'  \iine.'  ni'oc- 
:ng  ,iPd  oil  .Inl.x  I  >:  i 
'la.'e  Inu!  nern  |"Oi  rd 


'till  in  Of)'  at 
■x.e.s  .'lihmined 
I  ha  I  Hi'  find 
at  '’cetji'.'  in  a  j'-i 
1,  has  not  xet  ii 
e.x.eni  iii.'iy  1 
I'or  I  eil,-  (iernblr 


liiis  witli  Hie  f.ice  I 
1C  lime  the  re|i.>rt 
,'.|'  Eolnian  slates' 
encouraging  a,'  it 
m'  the  min*’  !hat 
vpl.o-cfl,  and  it.' 
I'fr'ie  jiroxe  to  hr 


ntl  I  I\A\(  I.Al.  riML-8  RL  BLI5HING  GO  LIMITED, 
65  1  I.  laig  .'t  XL'eal.  Monlrea] 

I  nc ic'>*d  tind  . 

for  xvhich  '*nd  Ihe  financial  Tigiei  lor . . 


'h,6fl  al  the  H'.e  co.'i.'c 


.Mooshla  Gold  Mine.'  piopci't.'  has  "a  "ring  n  u:i'r,|  to  .a';  ouiid!-  .lui.x  snionnted  •$. 

been  dexvaicred  i'’  the  'rrond  Hon-  o'  '.he  ,  rn.'-h'  un't  l.x  av.t-  gam  .>n'i  .6pp:r.\niia 

a*  2.39  fee,.  The  formci  pl-ui'  h-i.;.  t'^n  iinde'  wa-.  'or  f(cni-latiPii.'  conren. r.atcr  "hich  a 
been  I'ccr'nd'timigd  nr!  '‘att  ”  '!!  '6'  tp-  nuii  jo.'epectx  .and  ''""c  'uh'-  tiie  Nixranda  .'msit*'' 


I’lixdllCMon  in  he  fir'T  19  day.s  O.f 
lui.x  snionnted  .$.5, '',7'':  in  ama'.- 
gam  .Mi'i  .6 pp:  r.\ nna te]y  ;79o 
•oncen. r.atcr  "hich  ar*  .-’1  pi-'d  ' 
'lie  Noraniij  imp!!*''  ''ii  rrodu' 


'be  made  to  msue  ihf  hi'.h 
I  previouslx  de'  eloped. 


eixjtif;*-,-  and  o,h?r  n'u‘!u!i-  tion  i?  exnertr-d  to  exceed  Hie  dup.e  j 
ery  has  arrived  at  the  prope''*.''  matput  of  ilS.25! 


$'.  RjirRirTlOve  1*  Canada  ‘5  60  a  -aar. 
E.  r'.xip  X  '  Canadian  F-and* 

?r  "O  fir  n'.on'.ht 


$1  7  5  for  aiz  m.ontha  Ift  Croat 
n  Lnited  States  $3. 59  a  'aa.*. 


Maks  ai!  '_heq'.4ai  Draila  ar.d  Mon.ay  Ordara  payabia  ts  t.hi  CSApaAy 


STOCK  MARKETS 
HOLD  MUCH  OF  THE 
GROUND  GAINED 


Heard  in  the 

Board  Room 


THE  FINANCIAL  TIMES.  MONTREAL,  JULY  28,  1939  _ 


OPERATING  GAIN  "  7^.  niW’PEG’CHANGEHEAD 

CALGARY  POWER  market  trend  REPORTS  PROGRESS: 


tlKliiJllUilAlilljl/  '  Benefitting  From  Increased  De- 

I  HAT  thare  Is  a  soHers*  market  i  tnand  From  Oil  Fields — Crop 

- - -  ^  X  for  first  rate  corporation  bonds: 

Capital  Industries  Conbnue  to  was  ^  ividly  Illustrated  last  week-!  ospeci*  a  ract 


Loblaw  Sales,  Earnings 

Continue  to  Run  Ahead 

Toronto  —  Results  for  the  first  \ 
period  of  »he  year  were  a  litfle  | 
ahead  of  the  similar  period  last  ' 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Although  the  buying  wavo  on 

thft  etnrlr  nnvkctn  showed  slcns 


Lead  Markets  in  Steady 
T  rading 


^  A  tho  stock  markets  .showed  signs 
i  of  losing  some  of  Its  vim.  In  H'odnos- 
d.ay'.s  trclalnK.  character  of  the 


Ralph  D.  Baker,  Re-elected  year.  J.  Milton  f  ork,  president  of !  Thp  ranaijjan  Rank  Ilf  rnmfflpppp 
President  Points  to  Manitoba’s  Loblaw  Groceterias  Ltd  told  share- j  UlllldUldll  DdllR  Ul  bUIUIIIUI  LC 

Record  M.W  Oulpul  ,“'‘"1  !  o-vUcGT;;  o,. 


Winnipeg  Bureau  The  Financial  Timee 


noldera  .nt  thr  anniuTl  meering  of  I 
the  company  this  week.  He  ex-  ! 
pressed  confidence,  th.at  the  ini-  ■ 


DIVIDEND  NO.  210 

Notice  is  hereby  given  that  a  dlvl- 


1  radmg  Montreal  Stock  Exchange.  “It  ;  f  i 

A//MiriVAr'lv7AIMTAIMFn  announced  that  a  new  issuo  of  j  P”"’"  L^s 

VOLUME  MAINTAINEXI  ,  ^4, 500,000  h,  nd.^  of  the  Dominion  '  continued  to  increase  this  basl 

- .  ,  ,  I  Textile  Company  Umited  of  which  I"  I 

Towards  the  close  of  the  .a  day  1  jg  ^  |  heavy  wheat  crop,  and  higher  ''of^t-lcai 

riod  ended  Wednesday,  the  stock  ;  pntir..tv  bv  i  purchasing  power,  prospects  lor  cons 


'•ard  price  movemen'  during  the*  Winnipeg.— Despite  the  uncertain-  Prove™cjit  shocyn  wouhi  be  main- ,  ^end  of  two  per  cent  in  Canadian 
t  two  weeks  has  evidenced  a  1  ties  of  the  Intarnational  political  during  the  l  alance  of  the .  paid-up  capital  stock 


period  ended  Wednesday,  the  stock 
markets  lost  some  of  the  gsiius 
which  were  so  impressively  made 
earlier  in  the  week.  The  official  av¬ 
erages.  while  still  close  to  Satur¬ 
day's  top.  seem  to  indicate  a  cer¬ 
tain  specialization,  which  has  re¬ 
placed  the  generally  bullish  tone  of 
recent  days. 

The  market  sentiment  appe.ars  to 
be  torn  between  two  mclinations. 


end,  .s^3  the  current  weekend  let-.  Aided  hv  increased  power  require- '  d.ay'.s  tidalnK,  character  of  the'  Winnipeg  Bur.ou  The  Financial  Time*  pressed  confidence,  tlmt  the  im- j  Notice  Is  hereby  given  that  a  dlvl- 

the  Mor-rea?‘^-'tock'^Fx!?h^^ie7^“It  '  Alberta  oil  fields  Upward  price  movemen'  during  the'  Winnipeg.— Despite  the  uncertain-  Canadian 

the  Moc-rcal  otock  Exchange.  po^-er  sales  of  Calcarv  Power  Co  'has'  two  weeks  has  evidenced  a  1  ties  of  the  international  political  Gained  duilng  the  lalance  of  the .  paid-up  capital  stock 

n  ^  continued  to  incre.ase  this  ■  basic  Improvement  in  confidence  on  situation  and  tho  resulting  unset-  of  this  Bank  has  been  declared  for 

iUoOO.OOi  h,iid.y  o  he  Dominion;  jp,  a  ,  this  continent,  which  promises  to  tlement  of  business  conditions  1^39 

L-«nA-,\T  '  ^  a!  heavy  wheat  crop,  .and  higher  West- I  carrv  equity  v.aliies.  eventually,  to  throughout  tre  world,  progress  was  ^^‘7®  Loblaw  oiganuation  and  that  the  same  will  bo  payable 

$3.o00,000  bcai  a  o -2  c  coupon  had  purchasing  power,  prospec's  for  conslderab’.-  higher  levels.  |  made  In  Manitoba  and  the  West  "■p!f''’med  this  as  a  ^ond  thing  foi  ^  at  ,jip  gank  and  Its  Branches  on 

been  purchased  lu  its  en  re  >  y|  substantial  improvement  in  To  market  technicians,  the  nia.lor  |  generally,  Ralph  D.  Baker,  presl-  1  ,  ,1  a-  I  after  Tuesday,  1st  August  next, 

tne  Bank  oi  Montreal  and  that  there  I  |.p^.ejjues  from  electricity  output  trend  is  now  definitely  e.stablished  j  dent  of  the  Winnipeg  Stock  Ex-  ^  Meech  w  as  elected  a  direc- i  to  shareholders  of  record  at  the  close 
would  be  no  public  offering.  An  at- 1  favorable  I  upward  In-asmuch  as  longer-term  change,  stated  in  his  annual  report  replace  IT  .Iiintz  who-  re- .  of  business  on  the  30th  June  1939. 

tempt  at  the  present  time  to  pur- j  ^ 'recent  year.s.  company's  gross  '  trends  usually  last  for  a  considerable  |  released  here.  sig’ied  Tho  remainder  of  the  diree- ;  The  Transfer  Books  will  not  be 

cha.ye  our  highei  grade  preferred,  j-pyenues  have  been  .e'eadily  in-  period,  chart  student.s  and  followers!  At  a  meeting  held  last  week,  Mr.  '^^re  re-elected  and  leports  clo.sed. 

.storks  discloses  that  they  ■  creasing,  as  benefits  from  extension  '  of  rechnical  market  rheorie.s  envision  Baker  was  re-elected  president  and  adopted.  By  Order  of  the  Board, 

most  as  scarce  as  the  proverbial  ,  service  to  new  territories  have  a  strong  upswinc.  now  only  in  its'  R.  Bingham  vice-president.  The  In  reply  to  a  question,  Mr,  Cork,  ^  ARSCOTT 

hen.-  iceth  One  of  the  time-hon- ,  1, pen  felt.  Last  vear  gross  increased  earb-  stages,  which  should  move  j  floor  committee  is  the  same  as  last  stated  that  the^  United  fctate.-  com- ,  reneral  ManAgpr 

oured  tenets  of  the  investment  husi- I  #2.114.021  from  il,99s,05S  m  pnees  .teadiv  liighei— with  correc- 1  year,  with  the  exception  that  R.  H  pany  was  ahead  of  last  year  m  vol- ■  ^  oenerai  Manage, 

ness  is  tnat  demand  for  securities  |  4^3-  \vhile  “other  Income  "  contri-  tb'e  interruption.^  from  time  to  time  I  Little  xvas  named  fo  lake  the  place  nme.  ^  Tor  nto,  ,.ord  June  1939. 

flows  from  government  to  corpora-  1  5119,929  additional  against  --before  momentum  of  'he  c>c!e  is  I  of  Roy  Milner,  who  resigned  during  ~  ;  ~  ;  '  ■ '  — i— 

tion  bonds  into  the  good  Pt^ferred  ,  j^g^  ^55  dissipated.  ;  the  year.  U.S.  Whiskey  Production  Tho  Dnu^l  DoilU  nf  PotloHo 

stocks  and  then  spills  o\ei  !n-0|  other  income"  has  cor.ir,  largely  Us  yet  the  hiisme.-s  improvement.  In  his  report  Mr.  Baker  says;  ^Karrilvr  HJotice  in  lui-ic  I  llo  ttUYdl  DdlllV  Ul  OdIldUd 


been  purchased  lu  its  entirety  by  t  ^  w  .  .  ,  '  *  * 

.i,  t57i  ■  _ _ _  1  '  another  substantial  improvement 

tne  Bank  o.  Montreal  and  that  there  I  from  electricity  outp 

would  be  no  public  offering.  An  at- ,  favorable, 

tempt  at  the  present  time  to  pur-  company's  gro 

rhii?e  (fur  higher  grade  pr^^ferred  I  ^ 


fiDGCialization  which  has  re- i discloses  that  they  ^re  al- •  benefits  from  extension  '  technical  market  theories  envision  Baker  was  re-elected  president  and  adopted, 

laced  the  generaliy  bullish  tone  of  !  of  service  to  new  territories  have  a  strong  upswing,  now  only  in  its  j  R.  Bingham  vice-president.  The 

ecent  davs!^  hen.-  iceth  time-hon- ,  i,een  felt.  Last  year  gross  increased  earb-  stages,  which  .-hoiild  move  j  floor  committee  is  the  same  as  last  stated  that 


oured  tenets  of  the  investment  husi-  ' 


to  #2.114.021  from  il,99s,05S 


A.  E.  ARSCOTT, 

General  Manager 
Toronto.  23rd  June  1939. 


U.S.  Whiskey  Production 
Sharply  Higher  in  June 


New  'York  —  wiibkey  production 
in  Tune  increased  to  .o,TS2,266  gal¬ 
lons  from  4,721,394  gallons  in  .Tune. 


Business  news  continues  favor-  pover^ent  to  cprPPta- 1  $119,929  additional  against  --before  momentum  of  'he  cycle  is  I  of  Roy  Milner,  who  resigned  during  TTTT'i  II  I  1 

ablv  ^nd"  those  who  wish  to.  may  t‘on  bonds^  into  the  good  Preferred  ,  j^g^  ggg  dissipated.  ,  the  year.  U.S.  Whiskey  Production 

also  see  some  favorable  signs  on  ?tr.cK.-  and  then  spilb  ovei  in  o ,  •  Q.^or  income  "  has  comr,  l.ir.gely  Us  yet  the  hiisme.-s  improvement  In  his  report  .Mr.  Baker  says;  Sharnlv  Hipher  in  fnnp 

the  American  political  horizon  On  stock^.  Tha.  *  what  le  hap- |  Ottawa  Valley  Fewer,  income  '"'n  this  contiiif-n'.  par'irulirb  in  the  "A  moderate  increase  in  metal  -  PY  -  -j  —  ■  . 

the  other  hand  the  most  recent  an-  to-day  which  in  b'3.#  included  ;:S.-  United  State.-,  hi,-  b«pn  similar  to  production  occurred  in  Manitoba  „  ,  “.7.  ,  ,  _ 

DeasVment  Zve  in  Ihirope.  which  •  -MiPrlies  of  idle  money  are  abun-  959  m'eresi  arrears  and  regiilir  m-|th.at  in  me  e.iib  p  in  of  1,93.#  -  during  1938.  The  actual  value  of  .  .New  ^ ork  ^ hiskC7_  production 
came  to  a  head  on  Mondav  and  may  ^"^rit  ^uc.h  nionev  is  always  willing  fpre.st  for  the  six  months  ended  i  eoiifinc-d  chicil.  -o  consumer  good.*  metal  output  for  the  province  was  -6b  gal- 

have  had  a  lot  to'do  with  Satur-  ’t>  be  employed  if  the  future  outlook  39  1035  j,,.;;  years  .ic-  I ’.ndiistncs  Should  the  current  up-  estimated  at  approximately  $17,-  from  4,. --,o9  gallons  m  June, 

day's  market  has  been  fl.agged  to  a  favourable  .  .  The  counts  are  being  taken  $36. $75  ac- 1  turn  which  has  formed  the  back-  hOO.OOO.  which  is  a  new  record,  and  the  Bureau  o.  Internal  Revenfie. 

fitandstill  and  iudsriiic  irom  the  market  Is  now  either  in  a  1  yrued  in'erest  for  last  half  of  1938.  '  Si'ound  for  the  .advance  in  the  stock  |  an  increase  of  roughly  one  and  a  Washington,  reports, 

news  may  even  have  backfired.  bull  m,arket  or  in  a  rally  in  a  bear  regular  interest  payments  Di- !  m.arkets.  parallel  tha'  of  a  year  ago.  |  haJf  million  dollars  over  1937  ^ax  paid  w;'..dr,aw3!s  of  whiskey 

This  of  course  leaves  the  w  orld  ' Odds  appear  to  f.avour  the  [ Calgary  Power's  hold- '  probabilities  "  culd  seem  to  favor  a  These  gains  are  a  result  of  step-  last  monb.  amounted  to  4, »S9. $23  gab 
stock ' exchanges  where  the'-  were;  ffiruier  conclusion.  If  That  is  tlie  j  Ottawa  Valle.y  common  a"e  fix  to  eight  nioii'ns'  c'-cle  of  greater  ping  up  of  production  by  existing  again^  ,t1i4,6$6  in  .Tune.  19oi. 

hesitatingly  groVing  about  but  with  reactions  should  not  extendi  expected  some  time  in  1940  1  business  activi';.-  mos'!:.  centered  mines,  as  the  amount  of  prospect-  Total  stocks,  of  w..2sirej..  at  the  end 

the  ever  clearer  pic'ure  of  business  should  be  considered  as  of-,  -  m  consumer.-'  roods  industries,  leg  during  the  year  wassm.a!!.  and  o-  ^^ne  were  4i.v,'>il,bi0  gallons  as 

improvement  before  them.  opportunities  to  accumulate  j  Profits  Reported  By  -'’'^oiild  capita!  .goods  activity  dur-  very  little  new  exploratory  or  de-  1  l.v9.ai;9  on  June 

Behind  the  markets  are  today  the  '■locks.  „  i  wr  ^  t  j  A££:1-  '“S  tms  period  also  undergo  defin-  velopment  work  was  reported.  The  39  -9aS.  . 


hesitatingly  gropins:  about  .lut  witn  **  *  ‘ 

the  ever  clearer  picture  of  business  shcu.d  be  considered 

improvement  before  them.  opportunities  to  accu; 

Behind  the  markets  are  today  the  '■'oc!•-^.  if,  if.  :f, 
forces,  of  cheap  mon^y  increasing 

earnings  and  greater  business  ac-  ,  . 

tlvitv  This  inirrovement  is  best !  Recent  firmness  in  the  cc 
shown  by  the  better  grade  stocks  'stock  o;  '  onsolidated  Parc-!' 
which  are  again  being  bought  in  under  stimulus  of  improving 
good  volume.^  and  m-wsprint  ccnsur 

Large  volume  was  shown  both  in  trends  in  tne  I  nited  ?!ates 
Montreal  and  Toronto,  by  Smelters,  I  value  to  the  bonds.  Under  'ei 


far  and  should  be  considered  as  of-  '  _ _ 

Itockl  Higher  Profits  Reported  By 

^  j  Geo.  ^Vesto^  U.K.  -Affiliates 

rotisolidafed  Paper  !  _ 

Recent  firmness  in  the  common  Toronto.  —  .Unnual  reports  of 
stock  o;  '  onsolida'ed  Paper  <  orp  .  Allied  Bakeries  and  'Ves'on  poods 
under  stimulus  of  improving  bus.i- |  British  affiliates  of  Geo.  M'es'on 
ness  and  ut-wsprint  consumption  Ltd.  for  the  past  year  as  recorded 
trends  in  the  I  nited  States  adds  '  m  the  London  Stock  Exchange  G.a- 
value  to  the  bonds.  Under  'erms  of  i  zette,  shows  profit  of  operatin.a  com- 


wl'-h  11 900  =ha’-c'  N'^ke'  "'9  200  tb-e  compromise  airangement  reach-  panies  of  iVestcn  Foods  for  12 

Dominion  Steel  and  CoJ  ,<1.609.77  ed  witii  ,he  bondholders  stock  was  months  to  April  1,  £  253.617.  an  in- 
randa  7  700  Brazilian  6  000  B  .4.  , ’-^fued  m  lieu  ot  Cish  interest  up  to  crease  of  £61.704  over  the  annua! 
0:1  5  700  and  UPR  5,S(V'  shares.  !  Only  2.  U-iO  .^rom  'his  date  the  figure  gn'en  in  'he  prospectus  .and 
-Amongst  the  spcculatfve  paners.  ,  compan>  may  pay  interest  m  cash  or  sutficien'  to  cover  the  year's  nrefer- 
Ab'tlbl  com  "-’th  2*1  500  pref  with  1 denenden-  on  cash  ivosition  of  |  ence  dividends  more  'han  five  times 
SOOO  and  Consol  "paper  with  le  -  the  company,  up  to  'uly  2,  1941.  Profits  of  Allied  Bakeries  .avaU- 

500  were  the  ’eader"  event  of  payment  in  stock  the  able  for  dividends  under  'he  zuar- 

The  paper  average  in  Montreal  basis  is  5  shares  per  $1,900  bond,  antee  were  six  times  requi!-=m,'‘n's 
showed  a  gain  consideraMv  larger  annually.  Cash  payments  may  be :  Hence  the  preference  dividends  are 

U’an  the  other  indices,  as  iseshown  naade  only  if  working  capita!  is  in  :  deemed  to  he  covered  11  'imes  .Vet 

la  tbe  chaw  bclov  excess  of  #10,000.009.  and  only  to  ex-  profit  of  .Allied  Bakeries  was  £231- 

‘  .  J,  tent  of  excess  a'  ailable.  -As  of  Dec.  :  113.  after  charges  compared  wi'h 

.he  .larket  i  arr  m  33  4935  company  s  working  capita!  i  £  137,250  before  Preference  dir  i- 

"  ■  '  - -  — - - —I  was  only  $4, 770. $23,  thus,  payment  dends  took  £ 37.151  and  ordinary 

a _ : _ _  of  the  next  interest  payment,  due  dividends  12'r.  plus  3F-  bonus  while 

!  Jan.  2.  1.140.  in  stock,  is  indicated.  £60,00*1  was  placed  in  general  re- 

r..,,,.  /  ^  As  4#  4#  .  serve  and  £3*1,101  added  to  surplus. 

/  UVestern  Canada  Flour  - 

~  ^  ~~y  ■  In  common  with  other  flour  mill-  pATTAM  A 

/  ing  companies  IVestern  Canada  Flour  I  III  I  l||M  /II  l|yil| 

;  ■  ,  /  Mills  Co.  Ltd  IS,  expected  to  repor'  I  Vfl  Avll  all 

^ - :  ./  — -  a  healthy  improvement  in  operating  r*DrATCD  IM  HIMC 

results  for  the  fiscal  year  which  ends  ullLn  1  uK  111  JullC 

yr/  X  !  •  July  Slst  1139. 

/  /  '  Unofficial  renorts  indicate  that  net  ,  ^  V  ,  . 


ite  expansion.  ,i  more  basic,  and  provincial  government,  he  said,  is  Production  of  all  .alcohohe 

longer  uptrend  could  be  expected —  doing  much  fo  assist  the  prospect-  spirits  in  June  amounted  107,349.971 

assummg  ot  course  that  a  ma.for  or.  and  within  recent  months  has  gallons  as  against.  6, 4 5,.  10,  a  year 

'var  doesn't  develon.  made  several  changes  in  regula-  ~SO.  Tax  paid  withdrawals  were 

if.  if.  tions  which  should  help  in  no  6.469,903  gallons  as.  against  6,592  296 

There  a-e  'lyi'  cur-  '  furthering  explora-  ^7?  2:;'‘ 

rent  =toct-  mvi-e'  wove  *s  b’ced  '  f’°-  development  of  the  pro-  040.0os  .gallons  a.-,  a-ainst  4i,„-!Zi.- 

on ‘  gr^ww".  oo-rVMenc'  t".t Clement  I  resources.  It  is  755  at  the  end  of  .Uine  las'  year. 

utvard  '7n,2  T-g  hqeinec.  ind*.  heartening  to  note  that  of  the  - - - ; — - - 

oes  will  be  wore  rar.react^iug  and  ' fhree  months  of  1939,  the  1  No  Trading  in  Silver 

sounder  than  'h,a'  of  1 93$  '  if  there  I  ^he  province  of  1  Durincr  Recent  Mnntlis 

•V.  to  hA  i.7r.n.-  ,.-,w  .7- 7  M,!  .,  ' -Ulanitoba  increased  5,500  ounces  louring  lAeceni  monUHs 


.  "''.ir  doG5n’T  df'.''’6!on.  i  niadG 

if.  i^  if.  tions 

I  -ri  I  t wall 

I  There  .are  indications  that  the  cur-  ;  - 

ren'  stock  marker  move  is  based  ! 
on  growing  confidence  that  current  I  ^ 

up’rard  trend  in  U.S  husiness  indi-  -^^rtei 
oes  wi!!  be  more  tar-reaching,  and  '  * 

sounder  than  'hat  of  193$  If  there  I  'Output 
is  to  be  i.as'in.g  recovery  in  tne  ca-  | 
pita!  goods  industries — genera!  re- I  ^'^7’- 
ne'va!  cf  industrial  expansion — un- 
i-er'amty  as  to  European  political  |  1 

de’-eiopments.  it  'vould  seem,  must '  ''^t-easei 
be  lessened,  _  ‘ 

A  str.a"',  v'h’ch  mav  prove  signi-  ID  L^i 

ficant.  IS  the  modest  inaprovement 
in  private  heavy  construction  pro¬ 
jects,  in  the  S'a’es,  offsetting  a  de-  Toront 

Cline  in  public  projects.  There  Torn 


The  Royal  Bank  of  Canada 

DITIDEND  NO.  20S 

Notice  is  hereby  given  that  a 
dividend  of  two  per  cent, 
(being  at  the  rate  of  eight  per  cent, 
per  annum)  upon  the  paid-up  cap¬ 
ital  stock  of  this  bank  has  been  de¬ 
clared  tor  the  current  quarter  and 
will  be  payable  at  the  bank  and  its 
branches  on  and  after  Friday,  the 
first  day  of  September  next,  to 
shareholders  of  record  at  the  close 
of  business  on  the  Slst  day  of  July, 
1939. 

By  order  of  the  Board. 

S.  G.  DOBSON, 
Genera!  Manager. 
Montreal,  Que.,  July  11.  1939. 

THE  BANK  OF  TORONTO 

DP^IDEND  NO.  232 

Notice  is  hereby  g:\’er.  that  a  Dividend 
‘■■f  Two  and  One-Haif  per  cent  upen  the 
paid-up  Capital  Stock  of  this  Bank  has 


over  the  production  of  the  corres*  ‘  "  paid-up  Capital  Stock  of  this  Bank  has 

pending  period  of  193S  and.  in  the  silver  future*  been  trad-  been  dcclercd  for  the  current  quarter,  and 

«ame  period,  copper  production  in-  A-nce  tWr  sta-t  of  th-  vear  payable  at  the  Bank  and 

creased  l,890.p00  pounds."  t.r.4DING  PRICES  |  f  day  of 

_ _ _ _  “  *N*^*--  oeotember  next  to  shareholders  cf  record 

To  Develop  Resources 

Northeastern  Ontario  oei-.very  High  Low  Ring*  | 

isr.'.h  J-i'.v  2  3  "■  . . 

!v .  Jt  25  B 


Toronto  Bureau  Tho  Financial  Timee  j 
Toronto.  —  .A  lease  on  gypsum 


its  Branches  on  and  after  the  first  day  of 
otplembrr  next  to  shareholders  of  record 
on  .4usust  fifteenth.  1934. 

By  Order  cf  the  Board 

F  H  M.4RSH, 
Genera!  Manager 


would  seem  to  be  .a'  least  a  fair  fields’ in  the  .Abitibi  district  north 7f  :  o7t.' .' 


serve  and  £3*1,101  added  to  surplus. 


COTTON  ACTIVITY 
GREATER  IN  JUNE 


c.ianca  that  p.-nate  venturing,  dur-  Cochrane  has  been  given  to  a  svn-  ^  '  ' 

balance  of  1139  and  in  early  headed  by  Wm.  T,  IValsh  and  I  j^Tn'  '  ’ 

l.'4i,  will  take  >ip  the  slack  of  de-  g.  H  Whitfield,  with  headquarters  j  Feb.  .  . 

aiming  publm  expenditures  on  con- 1  at  Hamilton,  Ontario,  on  the  under- '  •  • 

-Mruct’on  This  possibility  has  been  i  standing  they  must  be  developed!  iTiay 
B.rengtnened  by  the  definite  steps  j  within  the  next  two  x-ears.  accord-  I  June 

'aken  by  the  15  Congress  lately  |  ine  to  Hon.  Paul  Leduc.  Ontario  B— Bid 


GREATER  IN  JUNE  7'  'r'”-  j 

Tu'v  si=t  1039  \Jlluni-JH  111  UAIHU  If.  .f.  extenslT'e  development  Hot  We*?  Tl^er  Profits 

— '  Unofficial  renorts  indicate  that  net  -  I  '  ii^tpara'iveiv  th'  unw.ird  price  |  cf  Northern  Ontario’s  resources  will  Mr.r.sr 

/  ,  e'^rninerc;  w’li  be  higher  'ban  tqr  the  Increase  Over  Same  Month  Last  utovement  ■-.n  rhe  <  jnadian  s'oek  i  take  place  this  s'jmmer  Mr.  Leduc  -  - Y  L.aas.-.ejr 

'  past  fTw  vears  ajilsomeu'here'in  ex-l  Year  Was  Fust  Reported  |  "'^’-h-anges  hs..  to  da'c,  been  s!u,g- ■  said  including  exploitation  of  the 

7n  ^  ^  ■  oe=.- of  thece  for  103^.1 0-.'- .-car  vh.en '  fr,^1QTq  ^  fnrrhcv  S'rong  re- :  Onakawana  lignite  field  160  miles  (■^''n'ln'ied  f’-cm  Vii-o  li  i 

_ i  \ _ _  np,' p,f  «72.607  was  tequivalent  r.o-crv  ,n  T-p,tcd  5'a'e.=  business  be!  north  of  Cochrane,  working  of  lime-  has  prevailed  in  the  F..3f»  bookin.zs  ! 

— ^ ^ ^ — 2:  '  -  •-  -I  tn  ^a'lii 'lier  chare  on  RisT-  1  $100  nari  „  ,  ’  7 7  |  ac'uanv  ahead  b'^neficia!  effects  ;  stone  deposits  at  Cora!  Rapids,  100  I  at  hotels  have  improved  no'ably  : 

-j-h,e  ic  but  another  rofiec'-on  o^  pref77rt  «.o’’c'--  7  i'T37-i03%  f.^ca'  7.“  t-.ird  concec’jtiij  j be  bound  'o  b‘^  reflected  in  this  '  miles  north  of  Cochrane,  and  devel- ;  and  be"er  ac'-owwodati-'n;  .cva  now: 

Jg^od  !;;;nrovem'n''  whierthe  ?ea"or^ationy  re;u!ted  tn  ^ficU  of  ^  -  nothing  '  opment  ^e  Abitibi  gypsum  de- i  in  demand  On  basu  ot  recen'  re- 

,pef  IndustrV  has  shown  m  recent  #315.305.  Liquid  position  is  expected  t’o’t'at  ha^’ Jvre’-’dcd  r’he '  cown-lw  donir..c-,r  pvi.jre  of  itself  to  .noslts.  which  occur  with  regularity  j  ports.  ,a  bet'sr  'ban  usual  .Auj"s' j 

-he  'o  -bow  imnrevewen'  due  lareelv  'o  v,  ^  ,7  ”  -'7'--  oau^,-,  undu*^  pccymvsw  _  with  im- '  from  a  point  a  few  miles  north  of  business,  is.  antiripated  trom  the 

In^t'he  United  g-^-Pc  cteci  n-o.  cowc  rpduc'’pn  In  b’nb  1  qp  nc  '  A  r.  ’  mon_  aciM.x  int.^e  .  an-  ranada  pur- '  fb.e  lignite  fields  to  the  mouth  of  I  standpoint  of  per  carit-a  expenditures 

ro-^v  d«,.v.lv  „..a„H..lMoo..  R.v.r  ‘a.,  ■■  .1,  ...  ov-.v.v..  Tc.r. ; 

pf  Tb-ic  vpar  U’v’dendp  ^rp  hems-  no  id.  present  .an.  .an, .a.  — i.-  .  arran.zccnen's  proceeding  more,  ra-  '-ol  Malcolm  Lang,  ehairm.an  of  ;  ist  otfice;  repor'  'ha'  li'el-  en- 

Last  wLk's,  rate  567  com-  will  amount  to  #57.127  at  September  |  -^he'S.-  armament ,  tne  board  of  Temiskamina  and  quiries  have  increased  'o  some  2.5“ 

for  the  .-owe  ne-  i  i939  P'  u  'icd'^rs  ani  prospec's  favorable  for  | -^ncthern  Ontario  Railwa'v  whore-  ahead  of  , a,  vear  ago  irung  promise  I 

a’d  a  vear  ato  p’rospe-ct--  are  good:*’  *  ’  »  *•  x  s.ump.ion  a  so  mm  e.  s..arp.>  „!g„er  c-rength  of  on.^ervaf'-p  forces  m  -  csntly  left  fo  study  lignite  and  soft  of  a  highly  sa'isfac'ory  late  season 

at  ippf  v’ear'e  rV'*'--— eStTr— w’li  v.e  Nf-av  YovV  f)niii'‘nns  '  Rav  co.. on  consumption  m^  Tune  forthcoming  elections  |  coal  mining  methods  at  Estevan,  Canada  Steamship  Lines  hss  benp. 

needed  ‘before  the  end  '  of  "lisV.  Voc-  -'f  the-  ad-.-o^v  \-e~rVic6=  are  J“£c°b^e=V=*<^omDari'rv^^h  Vc  prices.  |  Sask.,  s'ated  before  hie  d.eparture  fitted  subs'an'iaHv  in  .'s  passenger 

TVic  cibcTcnriai  pp  rnin  ~c  '  wn-ovp-  -cVuC _ -i, , .  .c  2,'.,  -ul.;.- ■  5‘ ?  *■ '  ’''hxn  ha.'  causcd  ner’ousness  ini”®  confident  that  with  the,  de-  boat  .and  hotel  re-.-.-aues,  from  re- 


This  is  but  another  reflection  of  preferred  stock  In  11*37-1935  fiscal  p^-p^ce  o'-er  thp  preceding  period  poo 
the  good  improvemeat  which  the  year  operations  resulted  in  deficit  of  vear  in  -.■•hi.-.h 

paper  Industry  has  shown  in  recent  #315.305.  Liquid  position  is  expected  to’ta'  hap”  evre’p’dpd  'he'comnpr’ 
months.  'o  s'now  imprevemenr  due  largely  '01^)3,^  ,03-,  n^onth  act.vitv  -n  'he  ''pr>.| 

In  the  United  St-a-es  s'e^l  pro-  some  reduction  in  bank  loans.  ro'ton  indu'='rv  m  tuvp  d’p-' 

.  ears  on  preferred  on  which  no  •  substantial  !mr,rm-‘'m6r.'  ip- 

aic ’dends  are  being  pa.d  at  present,  1  statistics  released  here 


months 

In  the  Uni'ed  5'n'es  s'epl  pro- 
d’jctlon  has  moved  alhead  'wo  noin's 
to  the  best  ra'e  of  'Ins  year. 


DIVIDEND  NOTICE 

Hlii.lM  WAlK[R-OOQDERHAM»WO!ITSl!IIIITEQ 

DIVIDEND  NO.  62 

A  quarterlv  dividend  of  250  2  share  has 
been  declirsd  on  the  outstanding  no  par 
value  Cumulative  Dividend  Redeemable 
Preference  Stock  of  this  company,  payable 
Frida-.,  Septe.m.bet  15,  1939  to  shareholders 
of  record  at  the  dose  of  business  on  Friday, 
.August  25. 

DIVIDEND  NO.  63 

A  ouarterlv  dividend  of  SI -CO  a  share  has 
been  'declared  on  the  outstanding  no  par 
value  Common  Stock  of  this  company  pay¬ 
able  Fridav.  Septem.ber  15.  1959  to  share¬ 
holders  of  record  at  the  dose  of  business  on 
Frida-/,  .August  25. 

Ey  Order  of  the  Board, 

FLETCHER  RUARK , 

Secretary. 

Walkervilte.  Canadi 
July  1-.  1930. 


QUEBEC  POWER  COMPANY 


pares  with  36"  for  thu  .'sme  pe-  1,  1339. 
riod  a  year  ago.  Prospects  are  good  ! 
that  last  year  ?  peak — 6307 — will  be 
exceeded  before  the  end  of  193.1.  'toe- 


sumption  also  moved  sharply  higher 
7  .  Raw  cotton  consumption  in  Tune 

>fA»  ii>r.:  Onjiinn?  amounted  to  21.299  equivalent  5ii-!b 

Mos-  of  the-  advuory  services  are  g.i-oss  bales  as  compared  wi'h  ia.6'‘i'. 


11-5  li  I  -■i....-  - - -  ^  ..t-  i  in  the.  opinion  Ot  .llOOG"  Ini’eS-  ..,-1 

amounts  invob-i'd  in  'rad-.ni-  .Voran-  tnye  ^ervire  busine.es  ■,rrp--o--e’jpen' I 

da,  -Nickel  :3nd  .^imeirer?  were  in  t,,,,,*  ,_,ni,kei-  r7  devtion 

round  f!^Ure.=I  '-1  275  1*11  •1.325.<'*11  i  .mo  1  nubctac'IM  np-'-vd  ph,sp  o't  -'-n-aar--  'a  a-: 

and  #.$30,1.11  respectiyely.  Foreign  '  th-f,  /taee.  but  th-  n-”*-  i--.-.r.  omiook  m'.Vc'!-”' 

fUBds  STipGS!  to  b-r  pi3,<'F^d  thOFG  OOUtinUGf  !ii'''OrabV-  Apr.!  *5  -tyb 

ftockf  juf’-.  non-.  Xr  ^he  present  self^c^ed  '  "*’*  ‘  i  M*3v 

time  these  eiuoun's  Simp!”  seem  'oo  “'r  i.en's' of 'h  M  Gjrtley  inc.  are  '  u 

big  to  be  rOipplied  bt  our  oe  n  na-  t'iii  counsele*!  'c.  reiain  th^ir  full-,-  igs  252  1 

live  traders,  for  'he  purchase  of  invented  lou^  po  ’ncu-"  'i'bi'  '=er-  "'■"'I _ ^ _ 

Three  s'oeks  alone  o’i'  of  an  acti'-e  .  vwe  po-nts  out’'hat  during  the  last  Stedman  Ri-n-  .‘ 

--®-  tweii'v  vear.s.  in  both  bull  and  bear  ^ 

V-ed.ne.=da"  ?  closing  U'-eraze?  -n  uiark'^'s  'bc-’-e  ha--  beev  a  =:'  0''a  ^  .A.nd  Lo 

Mon'real.  aF_ae-a:nf'  :as';>-eek,  -eae  tendenev  for  stock  prices  to  rise  i  — — - 

Industrials  ..ji  (,.ii  T  tiiities,  '.1,3  from  'he  middle  of  Tune  n  L.abour  Toron'o  —  5'e. 

( *a ;  .5 1  ■  pa pa-r ?  I . .  1  1  ■  1  4 ' .  Da ;  v-holes a ler  .and  re 

~  Fi'ch  Investors  Service  caution  the  :  wares  report?  .an 

W&t5'  zitajTiciairc!  .ittHreS  'rad^r  of  'h'-  raiuditv  v-i'h  v-hich  sales,  and  nrofi*?  i 


stock?  just  no'v.  A'  'he  present 
time  there  amoun's  simp!"  seem  'oo 
big  to  be  .'.-upplied  by  our  own  na¬ 
tive  traders,  for  the  purchase  of 
three  s'oeks  alone  ci'  of  an  act!''e 
list 

V'edne.ada"  ?  eiosma  a'-erazef  ir 


Stedman  Bros  Sales 

.A.nd  Earnin-s  Hi^^her 


Drops  Gr,and 


Industrials  ~Z  ' 
(67.51-  papier? 


idaird  Thai-ss 


Listed  On  Toronto  E-cch-^n^e  p 

Toron'o.  — .\ei'-  pr'-f'-rr-d  jhir't 
and  additional  C'-mim.jU  .'har'".-  o.‘  o' 
Standard  Pav-.nz,-  D’H  hs-e  b=.--n  -i 
approved  f'-r  lis'ing  on  'h'-  rhi-hutc 
Stock  E.-.-chau:e  and  -i-r.-c  po.sted 
for  'rading.  .A'  '.h<-.  same  t.i:n.=  'he  '* 
outs'anaina  U  105  old  7':  pr-ftrri^a  •" 
share?  '."-ere  r'mo-.-ed.  1 

Lifting  coh-ers  .52  421  --um.ula'ive 
par’Jcipating  redeemable  convert;.  ci 
ble  preferred  shares  of  m  par  --alu.:-  -- 
and  an  add.tiona!  2121*1  u'-v  com- 
mon  shares  of  no  par  ■-•alie.  mak¬ 
ing  .a  total  lif'inr  -  f  .52  42i  pre-  .  — 
ferred  shares  and  T',1  i$2  oommon.  '  -- 
By  supplem.entarv  le-igr?  patent  i' 
issued  under  'Ontarie  Companies  ■ 


to  L.abour  Toron'o  —  S'edman  Br.o.s  ,  Ltd  The  ?reat  exp.ansion  of  gold  min- 
1  n-holesaler  and  re'ailer  of  small-  ins  -.n  'he  pro'-ince  of  Quebec  is 
caution  the  :  ware.s  reports  an  increa.'e  in  both  iilufra'ed  ’n-.-  the  follo-'ving, record  of 
vi'h  v-hich  sales,  and  profi's  in  'he  f!'?'  half  of  di'-idend  diftributions  by  Canad 
he  da'-’f.  of  ;  195'*  in  comparison  -"-..th  the  cor-  i  cold  mining  oompanief.  durine 
-;  and  that  j  responding  period  of  195$.’,  Improv- !  pas'  f:--e  yc,^j.,:  n-hich  reveals  ti 
re-  likely  to  !  ed  sales  are  reported  for  retail  Fro'-m-c.  ,-if  Quebeo  mines  hi 
In'-es'ed  !  units,  in  .all  areas,  sen-ed  b’i'  'he ;  she”-n  ,br.  j-teadies'  ru-o^'-eee 


P;-''e.-  ad’.-ancca  during  'he  davs.  of;  195'*  in  comparison  -.vi'h  'h 
/'v.-n-'h  early  !a^'.  '‘-eel  and  that  j  responding  period  of  i95$.’,  Ii 
e;-;'enf ions,  of  the  'rend  are-  Lkelv  »o  !  ed  sales  are  reported  for 
oecur  in  a  slov-ei  tempo.  Ina-ested  !  units,  in  all  areas,  sen-ed  b 


of  Quebeo  mines 
le  steadies'  progress. 
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In  the,  vear  ended  D.'^cember  31, 


'■'hents  are  ad'-;?ed  '0  continue  193$.  the  comp.anv  had 


IS  the-  'bird  largest  gold  pro- 1  Take  Form 
in  r anada  bu'  I'-hjch  ncr- 1  yews,  from  Mining  Field.s  .and 
der*\  es  o-i-er  half  of  its  pro- 1  Markets 


'heir  pH';-  invest-rd  ncstions 


of  ?2$1  76$  equal  to  #2  93  per  fhar‘ 


Poor  s  .■Id'-ifo.’-y  .Ter-.-ice  believe  on  'he  common  af'er  pro'ision  for  due'- -.n  rea-enue.s  from,  copper.  Nor- 1  P.epor's  on  Listed  and  Unlis'ed 


ing  a  total  liftinr  -f  52  421  pre- , 'ha'  'c-ch,n!ca!!>-.  ih'-  ns®  in  ac'ivity  preferred  •dividends  In  'h®  firs' 

ferred  sharop  and  I'.I  i$2  common.  '  rricc-s  rose  was  doubly  signifi-  quarter  of  the  curr^n'  vear  rm' 

Bv  supplementar-  !e"6r?  pa'ent  1'“'  iot  bet'ering  of  'he  p.'-ak  prices  [  profi'  f-as  higher  bv  2i  5  per  ren* 

issued  under  'Tutaric  Companies  ■  Ulaa-  and  earlv  Tune  confirm-  before  provision  f^r  taxes,. 

-Act  on  .Tuh-  4  old  preference  shares  '  ’-najor  'rend  as  upward  Sen-  - 

of  #10*1  pa,-  -aiif  M-ere  subdivided  -=U-;venes?  of  price?  'o  the  w.ay  'he  Tamblvn  Reoorts  Lovver 
into  four  nr-"-  p-eferred  of  no  nar  "'ind  b!o"-s  m  Europe  they  fee!  u  ».  'r-.  j  ri  * 

valae  and  -'-c  r.o  par  a-alu^  shafe..  ho"-e-m-  ;?  a  cautionary  note.  Profits  aecond  Quarter 

The  Trader,  in  Barron's,  states  — — ”-- — “ — 

.  tha-i  on  'he  purelv  business  side.  Toronto  —  G  Tamblvn  Limi’ed 

news,  con'inues  favorable  Behind  reports  for  the  quarter  ended  Tuu® 

'he  marke'  rise  are  'he-  forces  of  |  30  1939  net  profit  of  #20,422.  et'e 

A  ''.-heap  money,  rising  earning  power  1  interest  depreciation  income  tarcer. 

uU  IfKlfl  jU  |V  and  climbing  busine-ss  ac'ivity  Un- 1  etc.,,  against  net  profit  of  #2155$  m 

'i!  there  is  a  deterioration  in  the  like  193$  quar'er, 

_  strength  of  these  factors,  i'  is  hard  |  Sales  and  net  profit  after  all 

P  Q  Ir  T  to  see  ho-w-  stocks  can  become  less  j  charges,  for  'he  second  quarter  and 

*  :  attractive.  [for  the  si.e  months  fo!!o-«-s. 


nda  .=  payments  "-ouid  make  '.orals  .Olines 
V  'he.  year?  1934  'o  1939— re, ad  $5,-  I  S'atistica!  S 
"'  ■5  #5,544,59;  #;.i!4,090  #$,92!  - I  .Markets 
U1  2.34  $21  #7  412,194.  I 

r.'v-'.dend  navmen'r  bv  eo'd  minpc 
j  -hoir  <  i^narid  34'^-  hl.eh^r  I  b 
■  -  '  -  *han  in  1934  u-hile  gold  pro-  Brazilia:’’'.’ 

!c-  n  ad'-anced  Presen'  in-'  budding  Pred 

;c;-  ■•".=  .are  'hat  the  dividend  clis;- I 

r.c.c-nts  by  Canadian  gold  mine?:  (7^;,  Vickeri’ ' 

'  lil!  --ear  li.j't  pa?,?  'he.  ';d0,-  ,  L^r.  B.-ead 
'■O'  ■  mark  and  e;.;eeed  'n'als  of  j 
■-'I  '95$  and  1937,  pr^ty-two  cmld  r.orit  Popev 
'.ce.i  are  paying  dp-idend...  in  19.j9  ,  Cec.  Sort!',  f 
cn’v  17  in  !0':4.  c.r..-.~oi  !~.p 


I  coal  mining  methods  at  Estevan,  Canada  Steamship  Twines  has  lene- 
es,  I  Sask.,  stated  before  his  departure  fitted  subs'.au'ialiv  in  it®  passenger 
jn  I  he  was  confident  that  with  the  de-  boat  and  ho'e!  re  'enuee,  from  re- 
bv  !  I'elopment  of  the  .Abitibi  section  as-  :  cent  w.armer  weather  Ther.-  is  a' 
ie’r  °'JEed.  gypsum,  china  clay,  iron  ore  '  present  every  indication  'ha'  resul's 
j;..  and  possible  oil  resources  of  the  for  the  season  'vill  c.n-mpare  fa-'or- 
2-^  area  would  be  developed  by  private  '  ably  -with  las'  I'eai. 

c.api'al  j  July  business,  of  y.ational  Pre-'-- 

J-.  _ _ _ _ '  eries  L'd  ,  has  sho->vn  a  more  'han 

to  _  _  seasonal  im.provement  over  earlier 

iV-  In  This  ISSUB  months  'his  year  despite  adverse 

_ _ _ I  effect  on  sa,!e.e  of  ne'"-  pro'.-incia! 

’  ~  ^  tax  regulation?,  and  will  be.  not  t.ar 

-Abltib:  June  Earnings  Show  !  from  last  vear. 

Contraction  ■  .  2,  Charle.e  Gurd  &  '“c  sale.;  ha'-e 

Quebec  Power  Earuine?  Drop  in  spurted  upw.ard  during  pa?,t  two 

Hpast  6  5Ionthz .  2  week;  TnaemiicT-i  .e;  Vict  da--  re- 

N&w  Bond  Issue  for  N.  E.  Rail-  '  sults'in  aTie-a’st  '"'i'-e  a?  heavy  sale? 

_  _ .  S  as  less  torrid  weather,  beuefirial 

UE.vy  Counci.  Drops.  Gr,and  effect  of  a  con'inuou?  warm  period 
jJs  Trunk  Action  3 1  season’s,  s.ales  of  be'-erage  vom- 

Hot  'W'eather  Takes,  Toll  on  !  panies,  is  appreciable  M’’'h  a  late 

H estern  Crops .  4  i  s,ummer  ronirtan',-'s  resul's  for  full 

7'he  Trend  of  Bui^inehs  is  Up-  'year  will  comnaie  we'l  "-I'h  i9.->c. 

warde .  ....  4  I  Tc,e  cve^tvi  m**'-'"t3C'wevs  such  .a? 

in-  Canada  Bread  Earns  7.3  Cents  Ea'stern  D-airiesTlind  otner"  cre.ainery 
‘p  v.t.2^  Common  ...  ,  , ,  5  ,  cori2n,3nies,  have  enjo/’ed  a  r'lshing 

of  -Thanks  to  you  Herr  Hitler.’  I  bimine*;  it"*  fi"---  d-parrmen' 

an  I  Canada’s  Weekly .  #:  Less  '  faVora’ble  have  been  the  1 

he  Hints  tm  Investors  and  Inqiiir-  j  effects  of  the  heat  "-.avG  on  f.arms. 
lat  I  ^  ing  subscribers  ....  7  1  and  orchards  In  the  fertile  south-  : 

■'61  1  a^ouver  Reports  Big  Gram  grj,  Ontario  i-egion.  f.armers  and  or- j 
K,.  ^  chardists  stand  to  lose  millions  of 

by  I  Record  of  Company  Earnin.as  m  dollars,  unless  relief  from  lack  of 

Vc  ^  19oS-19e9 .  9  I  j-gjjj  .and  from  'ho  heat  d-^'-nlops 

•>-  1  ancouver  B,  o?  T.  has  Memo.  I  soon  It  has  been  ps.'imated  that  a. 
re  on  -Highway  .  ^  9  '  ram,  ^.fter  two  weeks  of  searing 

he  Ripg  Business  Trend  .-hown  i  temperatures,  would  be  worth  .at 

i  J’-'',  ®^”--  ■  ■  IP  i  least  #1  *100  <9i‘)*'t  to  Sou'hern  Ontario's 

is.i  The  Mestern  Oil;  Pipeline  Plans  |  #20.000,000  tobacco  crop  alone. 

o-  a..6  orm  .  ,  .  11  |  production,  in  are;as  of 

;!-,.6w-,  rom  Mining  Fields  .and  |  drought-seared  pastures,  has  dropped 

I  --3E..ets  .  .  .  11  5Q05.  causing  concern  to  creameries 

ir-  P-epor's  on  Listed  and  Unlis'ed  :  and 'cheese  factories.  The  oat  crop 

,  7 . ■«  i-'  '  has  been  seriously  curtailed,  and 

5,-  I  s'a'istica!  Summary  of  .-security  p^g^h,  tomato  .and  raspberry 

-Mar.-e.s  ..  .  12  while  ample,  will  be  belo'v 

'  Inve.stor.s*  Index  1  e.arlier  estimates, 

y  I  Ab-.tib!  .  ,  2  ,  In!  'Jukues  .  2  i  -Although  no  serious,  fores'  fires 

'1'' I  B  C  .Pulp  I  I  ja.-nniea  .p  S  .  !  have  vet  been  renor'ed  in  eastern 

a!  I  Prod  :  7  I  MneiVii  Her-.  '  5  ''anada,  forestry  officials  ha--e  been 

"  ;  Calgary  Power  14  |  .MU  .Power  3  i  forced  tO  maintain  Con.S'.anf  vigilance 


I  NOTICE  is  hereb/’  given  that  a 
-  TJcEuire  I  tv.-en'y-five  (25c)  cents 

^  per  share  has.  been  declared  on  the 

--'f  -  no  par  value  common  shares  of  the 
pasrenger  Ccuapany  for  the  quarter  ended 
from  le-  j^rxe-  30,  payable  .August  15,  to  share- 
ler.-  IS  a'  hQi.-if.vi  of  record  July  2$.  1939. 


BV  ORDER  OF  THE  BOARD. 

JAMES  WILSON 

Secretary. 

lon'real  Tul-  21.  193.9. 


MINING  DIVIDENDS 
INDICATE  GROWTH 

-  Privy  Council  Drops  C-r,md 

Increase  in  Dnridends  . 

p...,  ^  L.  '  f-i  1  t  Hot  M-eather  Takes  To'l  o" 

-P'oves  Quebec  3  Development  ivestern  Crops  . 

Mere  ztteady  T.ban  Others  The  Trend  of  Business  is  Up- 

- -  wards . 

?reat  exp.ansion  of  gold  min-  Canada  Bread  Earns  7.3  Cents 
'he  province  of  Quebec  is  on  Common  .  . 

I'li-d  bv  The  following, record  of  ‘"Thanks  to  j-ou  Herr  Hitler  ’ 

id  distribution?  by  Canadian  i  Canada’s  Weekly . 

rining  companii^s  during  the '  Hints  to  Investors  and  Inqiiii-'- 
:--c.  years  -"'hich  re'-eals  that  j  ing  Subscribers  . 

of  Quebec  mine?  have  Vancouver  Reports  Big  Gram 
'he  steadiest  progress.  Shipments 


193S-1939  . .  .. 

ancouver  B  o?  T.  has  Memo, 
on  Highway . 


^onkfvd 


bf/  Bank  Debt's 


Mines 

atistica!  Summary  of  Securi'v 
-Markets  .  .  . '. 


PORT 


Majcstie-s  Jamaica  Public 


for  the  si.<  months  follows 
1939 


King  George  V!  Scrvi 

and  Queen  Ehza- 

bifct'n  were  served  _ 

wi'h  this  Port  b"  ^'-on'inued  7om  .Page  D  r—  —  ; 

the  p.RESlDPN’f  -®-V  Company  Meeting 

OF  .U -R.U  NCE  at  Due  'o  an  appropriation  by  the  j '  ~ 

at  the  tlysee  on  'in?  ^.nre^d  c!  leaf  spot  disease] 

th-i  !  9th  July  -3nana  plantations  decline  i-'-o.  .  ■  .aay.  .  x.j  .  .. 

,d7o  ■  m  banana  production  has  been  rr.*errati':>rr^i  r'u-v,-;  rerp,. 

checked  The  larger  planters  have  a.nr.u,a!  rr.e'voi'  i.o  X' w  5' 

utilized  preventive,  treatments  for  Monday,  July 

Try  It  and  Become  -om<'-  years  but  the  cost  was  pro-  ’  - 

.  f.  .  hibi'ive  *0  the  average  small  plant-  Duparq-j^t  Minhi.y  Co.  .ann-i-s!  .n-; 

A  UOnnoiSSeur  .  cv  ^Vith  banana  prices  higher  this  ing  in  Montreal  on  l.lon'la  -,  .lulv 

I  year  situation  of  the  banana  Indus-  ““ 

ckibc-ed  sy  I  TEy  has  been  improved,  Easti^n 

I  Substantial  amounts  are  being  ex-  '*  '  ' 

The  House  of  feuerheerd  pended  on  the  island  in  develop-  _  _ 

men’  of  the  sugar  industry,  whose  white  Eaolc-  SUver  mno'  am 


Service  Profits 


Sales  . 

Net  prof*'. 

6  mos.  sales 


1939  195$ 

#$52,424  #$42,02$ 
20,422  21. $.5$ 

1,749,$$$  1,690  937 
43,600  ,  42  11.5 


Still  Evpandinff '  profit .  43.6O0  ,429 

‘rom.  Page  1)  I 

ign  a.-e  being  felt  Company  Meetings 


New  Ogilvy  Mill  I 

To  Cost  $300,000 

"  V  m.i!!  and  s.tcrage  space  being! 
u.-'nm-ted  by  Ogiiv;.-.  rioi,-  Mills! 
^  on  M'll  ;  in  Mon^rGi! 


Investors*  Index 

2  ,  !n!  Utilities 

1  Jamaica  P  5 

2  '  Lobla-* 

cd  7  I  .Maisey  Harris 

ver  !4  |  .MtJ  Power 

ihio  !  .N'at  !  Steel  Car 

s  .  7  '  Voranda 

3  I  Vat  1  Brev/erie 

2  ,  .V  3  Railway 

Ogilvie  Flour  . 
14  ,  Ontario  Steel 
Pc.  2  !  Page  Hersey 

r.c-srr.os  Imp  7  Quebec  Power 

Dorn  Stores  >  Quebec  N  S 

Dorn  Bridge  7  .  Seuc  Holding?* 

Fleet  .Aircraft  .  .  5  Stedman  Bres. 

brase.-  Cc  2  Tambiyn 

For4:;^n  Power  2  ]  United 

C/psum  Lime  5  Xi'^esten 

Int  Pov/er  I  '  V.’  Can.  Fl-sur 

In*  Pt-tci  II 

Mining  and  Oil  f  onipe.:iii^; 


Common  Dividend 
No.  !!$ 

An  intcnrr.  di'ndend  of  thirty  cents 
( lOc )  per  share  has  beer,  declared  on 
the  outstanding  common,  stock  of  this 
Centpany,  pavable  September  1,  1919, 
to  stockholders  of  record  at  the  cloae 
of  huiines'  .August  15,  1959.  Checks 
will  be  mailed 

The  Barden  Company 

h‘,  L.  NOETZEL.  TrearuTrT 

Hollinger  Consolidated 
Gold  Mines  Limited 

niVIDF.NI>  NOrRER  321 
EXTRA  niVIDF.yn  XOIBER  .5o 

-U  regular  dividend  of  1%.  and  an 
extra  dividend  of  1%.  making  2*^  in 
ail  have  been  declared  by  the  Direc¬ 
tors  on  the  Capita!  Stock  of  the  Com¬ 
pany,  payable  on  the  12th  day  of 
-August.  1939.  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  the 
29th  day  of  July,  1939. 

DATED  the  22nd  day  of  July.  1,939. 

I.  McIVQR. 
-Assistant-Treasurer. 

I.EATHFR  GOODS  IX  .MANITOBA 

V'lnnlpeg  —  Manitoba'.^  17  estab- 
hnif-nt.?  turned  out  m'.sccilaneou.', 
If3th;i-  goods  'o  a  gro.ss  value  of 
5.571. ,55-1  in  1137.  .according  to  a,  re- 
vi.erd  rerort  of  the  Dominion  Bureau 


r.onfia.gration  th.a’  niizh*  S'atist.ie.s  .An  average  of  17  em- 


wi'h  pre''ai!ing  dryness. 


received  #S£,94.3 


3  I  miliions  of  dollars  -"  orth  of  timber  .and  wages 


A  DELIGHTFUL  COLLINS 


. . 

"p.!’.-!!  'V|,.nrjjmrr-  Xu-c- 
nno-im-'d  :  Buer.a  V; 


l1  th.r.  ytlJl 

born  star-! 


Try  If  and  Become 
A  Connoisseur 


'Wer'rLifjri  Gold  -1/*n  ar.nu.a!  m.' 
ir.g  ir.  the  Kir-r  Ed-.'.-ard  Hotr!  T- 
onto.  Friday,  .Tuly  2:#'h  .a*  1!  ,a.r.-i 

intern  ati'tr'.al  f'*'’'!,".:  carp.,  i 
journed  ar.nu,a!  m.e'’'n2r  in  X'  w  5'-i'- 
Monday,  July  .31.-'. 

Dvparqiiet  Mir.ir.y  Co.  ,ar.n.-ia!  m.' 


Eastern  Dairies  T.t'l  .annuo! 
mg  in  Montreal  on  Mon  l.i--.  .I-i! 
at  noon. 


Butr.a  Mste  . 
C-;r.  MaLrlic 
c-r.trzl  Cad 


h'li'din.y;.  arc  ■  C!-:»:stcrv;i!e 


b'-io;-'  'he 
nrodiic'ion 


Courr.G.-  . 

Oc  S-iot-c 
D^rr.u  , 

Dorvi!  Siscoe 
D-.:.-.‘ord  R,--avo 


White  Eaqle  Eilvi 


.IfU'o.i-  annua! 


(EitabHshed  18151  ^  output  has  been  steadily  mcreas- 1  meeting  m.  Toronto  on  Tuesday  .-Aug 


‘  1  at  11  a-m. 


■■•'or  o.n  the  sit'-  arc  b  in.-  dcmol  C:--i  s  Lc.k*  .  . 
-■  *1 

'  n,-  nc'v  -i-i!!  pi-nduec  com- 

pan."'R  nc-v  lines  o!  coarse  gr.aiii  Cr.-irby 

'■'-’-eals  and  also  -x-il!  house  a  nev/  Cu-/.<bornu,-'F 
d- parfm.rn*  for  nroduc'ion  of  feeds  Huds'J^r!  Bay  M 

and  ha!an'-ed  r-i'ions.  Kieni ' 

-An  elevator  'o  s'ore  nii.red  grains  Kirkl-i.-.d  l.ak* 
will  be  built  adjoining  the  new  LopJcad  !  ! 

mill  La  Rama  .  .  ■ 


i  ./iclr.iyrt  .  .  '3 

I  3  '  MeLecd  '  3 

13  ;  ,McW.-2tters  ..II 

'  I  *.!adsen  .  .  !  ! 

!  I  '  Matachftwan  !  | 

I  !  '  Mcoshla  '  3 

I  3  I  v-j*  I  1 3 

I  I  '  Prasder  13 

'3  Ppjsstcn  Elf.*-  !3 

M  '  Reyi-r.-or-.-i  T-:b!i:n  !3 

1 3  I  R*,-i  Cc!d  .  .  7 

13  I  .>^i3r.d  M’.l  '  I 

'3  I  .Rer...  .  '3 

I  !  j  Rewa.-,-*  .  !  ! 

I  3  .  .R: dgn.-'.- ! d  13 

'3;Rc.r.d.'  '3 

I  3  I  Stfteo  Roek  '  t 

15  ;  5tr.Vw  Lek  -,  '  3 

1 3  S’jr.  Ir.lt*  I  I 

I  I  I  Thoro'er.  P-rc  1 3 

I  I  I  T ona'Acmd-i  13 

I  Toburr  '  I 

1 3  Thomp  l^orc  '  3 

1  I  ,  Upper  Seme  I  3 

13  I  Wood  Cad.  .13 

13  Young  David»c.n  1  I 

13  j 


ten  fj'. 


^ith 


25  oz  Bottle 

$1.90 


40  oz.  Bottle 

$2.85 


